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CHARTERED 1887 HARVEY FISK & SONS Liberty National Bank 
THE FARMERS’ LOAN & TRUST ane a a 


COMPANY NEW YORK CAPITAL 


aren ee, SRT $5,000,000.00 
UNDIVIDED PROFITS_$2,600,000.06 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street UNITED STATES BONDS 
NEW YORK NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING FARRIS FORBES & Co. 








Pine Street, Corner William 


The New York Trust NEW YORK 


j 10D Gardens, Londen, E. C. 
FOREIGN EXCHANGE rapers Gardens, London, E. C 


LETTERS OF CREDIT Company HARRIS, piety Cco., Ine. 
COMMERCIAL LETTERS 
HARRIS TRUST & SAVINGS BANK 
ACCEPTANCES 26 Broad Street 


CHICAGO 
Act as fiscal agents for munici- 
5th Avenue and 57th Street palities and corporations and 
deal in Government, munici- 
LONDON PARIS pal, railroad and public utility 
. a BONDS FOR INVESTMENT 
Capital, Surplus and Undivided List on Application 
Member Federal Reserve System - 


and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$ 14,000,000 














Established 1874. 


John L. Williams & Sons 
BANKERS 

Corner 8th and Main Streets Epwarpb B.SmitH & Co 

RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc 





Established 1810 


THE 


GARFIELD MECHANICS Ann METALS PHILADELPHIA NEw YORK 
NATIONAL BANK NATIONAL BANK 


r » where OF THE CITY OF NEW YORK ‘ 
viet A veaul - |The Chase National Bank 


Crosses Broadway ‘ 
of the City of New York 
Capital, = $1,000,000 Surplus, = $1,000,000} Capital Surplus, Profits = $25,000,000 ag. ie 
A Bank for the Builders of Business 


Deposits 1 CAPITAL 
ESTABLISHED 1784 eens, Nev, DOR, TRS «SEO SURPLUS AND PROFITS 
‘ DEPOSITS (Nov. 15, 1920) 


Foreign Exchange Trust Service OFFICERS 
The Bank of New York Bond Department A. BARTON HEPBURN, 


Ohairman of the Advisory Board 
National B 7 ‘ati ALBERT H. WIGGIN, 
al Banking Association POR cen 5h oo 


EUGENE V.R. THAYER, President 
CAPITAL & SURPLUS, $9,000.000 gael Vice-Presidente 
—ae its: I ae | Samuel H. Miller 
Edward R. Tinker 
Our 136 years’ experience is at the Cort J. Schmidiapp 


service of our depositors AMERICAN EXPRESS COMPANY 


el) Mme 


FIRST NATIONAL BANK SECURITIES DEPARTMENT sii 


. b Oari 

OF PHILADELPHIA A. Barton Hepbure ewoomb Cerites 
GOVERNMENT 

CHARTER NO. 1 SECURITIES 























Wm. A. LAW, President 
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Irvestment Houses and Drawers of Foreign Exchange 





J. Pp. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercia! Credits. 
Cable Transfers. 


©Aecular Letters for Travelers, available in all 
parts of the worid. 














SL LEA A LO GO le LLL a 


Maitland, Coppell & Co.| 
52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, eepragete Transfers, 
Letters of Credit 


on 


Tne National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CU. 


Pamapecrna NEW YORK 


- 


Bosrop 





ALEX. 


BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 








T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 


span 


Winslow, Lanier & Co 


§9 CEDAR STREET 
NEW YORK 


BANKERS. 


@eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 


—— —— a I 








Bonds for 
Investment 


Kean, Teylor- &» Go, 


 * Pittsburgh. 





John Munroe & Co. 


Naw YORK BOSTON 


Letters of Credit for Travelers 


©emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


_ 


August Belm unt & Co. 


43 EXCHANGE PLA _£, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


tow bills of Exchange and make Telegraphic 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Trave:ers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections ' 
in and issue drafts and cable transfers on above | 
countries. 

London Bankers: London Joint City & 

*~ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & 0. 


37 William Street. 








MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT {SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Memvers of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 








Amsterdam, Holland. 








KIDDER, PEABODY & CO, 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and | ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond sa 
33 Pine St. New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


“ew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities. 
Commercia! Credits, Deposit Aocounte. 
Foreign Exchange. 


Correspondents’ of 
FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrte 
Companies 
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Suvestnent.ans Finaucial Beuses 








Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London. E. C. 


Chicago 








Hornblower & Weeks 
42 BROADWAY, NEW YORK 


EE we 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





Commercial Paper 
Bank and Trade 


Acceptances 
four particular problems in financing your 





Our factitiies are at your disposal 


Bond & Goodwin 


éecten New York Chicago 
@inneapolis San Francisco Seattle 
Portland, Ore, 


FRAZIER & ©. 


Broad & Sansom Streets 





PHILADELPHIA 
Baltimore New York 
Washington Pittsburgh 
Lebanon Wilkes Barre 





«ot ee 


Glore, Ward & Co. 
ta VESTMENT SECURITIES 


427 30. LA SALLE ST. 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 


411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Buildin 


LOS ANGELES, CAL. 


Niembers of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


= 2 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


—_———— 


Underwniters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 





Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





a 


H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGERN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds, 
Preferred Stocks 


Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities, 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New Yoré 
Members New York Stock Exchange 





Conservative 
Investment Securities 


Yielding 6% to 8% 


Peabody, 
Houzhteling & Go. 


EST. 1865 iNC., 
10 So. La Salle St. 





+049 
Aveaw 


Chicage 








raMwic 
SECURITIES 
B. H. Collins, t’/resident 
Southern Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLB 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 
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Sinanctal 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exc ea) 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





Richardson, Hill & Co. 


Established 1870 


investment Securities 


50 Congress St. 


BOSTON 


{ Boston Stock Exchange 
Meulbers: New York Stock Exchange 
|\Chicago Stock Exchange 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





























W. F. Ladd & Co. 





Investment 
Securities 
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New York 

















a 


WE FINANCE | 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C0. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND KAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H. Mountague Vickers 
BONDS 


Tel. Han. 6570 48 Wall Sx. 





GUARANTEED STOCKS 








ESTABLISHED 1865 


AMIDALE, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


fax-exempt Guaranteed & Preferred 
*Railroad & Telegraph Co. Stocks* | 








. HOWARD GEORGE & CO., Inc. 


{nvestment Bankers 





BOSTON, MASS. 


te Street 





Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Peari Street 


Boston, Mass. Hartford, Conn. 
— 
Specialist for eighteen 
years in the Financing 


of established and pros- 
perous Industrials. 


— 
Entire stock iseues 
! underwritien and distributed 


























CHASE & COMPANY 


BONDS 


18;CONGRESS ST., BOSTOCK 





_— 


Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Braneh Offices 


W aldort-Asteria Hotel. .Y 
1l Bast 44th 8t., N. Y. 
Saratega Springs, N. Y. 
Atlantic City, N. J. 

West End N J. 

Long Beach, N. Y. 


Members 


N.Y. Stoek Exchange 

N. Y. Cotter Exchange 
N.Y Coffee & Sugar Exch. 
Philadeiphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 
Government and 


Municipal Bonds 
William 2. Gmpton ©, 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
565 William St., N. Y. Telephone: John 1832 











FOUNDED 1858 
Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 


Correspondents Throughout the Worid. 


Knauth Nachod & Kuhne 


dembers New York Stock 
Equiteble Building 





é 
~~» 











ee ae 





Municipal Bonds 
Corporation Bonds 
and 


Preferred Stocks 


WATKINS & CO, 


7 WALi STREET,” NEW YORK 
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Canadian 


Government and Municipal £ 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound: investment. If pur- 
chased :now they will yield from. 


7% to 714% 


Principal and interest payable in 
United States funds 


Full Particulars C-20 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal | 


= 



















A'& Ames e Co 


Menbere tennahe teed. tnchange 


Canadian | 


Sccuritics 
von ben sory 
Victoria Be Chicago 


| 


— 




















Canadian Government, Provin- 
elal, Municipal and Corporation 
} Bonds 

| Beught— Sold—Quoted 

| GREENSHIELDS & CO. 


, 
Miembers Montreai Stock Exchange 
| Dealers in Canadian Bond Issues 








( 17 St. John Street, Montreal 











CANADIAN 
INVESTMENT SECURITIE® 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 








TORONTO, CANADA 








URNETT 
» Pontius 


17 St. John tg a 
STOCK AND BOND BROKERS 








CANADIAN 


Ei) SECURITIES 


Housser Woop «” (OMPANY 


INVESTMENT GANKERS 








| TORONTO CANADA 











AMERICAN MFG. CO. 


CORDAGE 


NILA, SISAL, JUTE 


Nobel & West Streets, Breoklyn, MH. Y. City 





i 














; 
: 


| 


Spokane, San 


ld 


BANK OF MONTREAL 


Established over 100 Years 





CAPITAL PAID UP - $22,000,000 
REST «cece - ++ 22,000,000 
UNDIVIDED PROFITS 1,251,850 


TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—MONTREAL 
Sir Frederick Williams-Taylior 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France), 


In the United States—Mew York, Chicago, 
Francisco—British American 
Bank (owned and controlled by the Bank of 


Montreal). 
British Gulana and West 


West Indies, 
Africa—The Colonial Bank (in which an 


interest is owned by the Bank of Montreal). 





Limited 


United Financial Corporation 


INVESTMENT BANKERS 


Montreal 








London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





The Dominion Bank 
HEAD OFFICE, TORONTO 





i De ee . cpcintidinnandauininn $6,000,006 
Reserve Fund & Undivided Profits © 7,739,000 
a 43,000,000 
Sir Edmund Osler, Clarence A. Bogert, 
President General Manager. 


New be 5 Agoney. seaoewes 
owa en 


Leen Branc® 
Jones, 








78 Cornhill 
Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAD 
LETTERS OF CREDIT 








R. C. Matthews & Co. 
CANADIAN BONDS 








Cc, P. R. Bidg. TORONTO 





Specialists in 
Grand Trunk, Grand Trunk Pacific, 
Canadian Northern and Canadian 


Northern Pacific Securities 
All Canadian Issues Dealt in. 


TRUAX, HIGGINS CO. 
iet—“£ mete Terento 


DOM 
! RICA, COLOMBIA and VENBZUBLA, BR 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.........<cce- $15,000,001 
lh ianitimaiesinnicnenmniaseinibiiiniieaitin 315,000,667 
President, Sir Edmund Walker, C.V.O., LL.D., D.O.3 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York‘ Office, 16 Exchange Place 
F, B. FRANCIS 
| Agents 





C. L. FOSTER, 
Cc. J. STEPHENSON, 





Buy and Sell Sterling and Continents! 
hange and Cable Trasfers. Collection» 
made at all points. 


Travelers’ Cheques and Letters of Oredit issucé 
available in all parts of the world. 


Banking and Exchange business of sv6oz 
description transacted with Canada, 


LONDON OFFICE—2 Lo Lombard Street, B. ©. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18382) 





Teseree, GE et Minassnesces + sae $9,766,062 
gg Sea 8,000, 
TOTAL ASSETS. OVER.-........- 230,000,80% 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont, 


330 branches throughout Canada, Newfoun@iané’ 
Ouba, Jamaica, Porto Rico, Dominican a 
and ie Boston, Chicago and New York. Commes- 
cial acd Travelers’ Credits issued, available in all 
parts of the werld. Bills on Canada or West Indian 
Brawel favorably Pee eee or collected by eur 
nao in the United.States. OCorrespondenes 





ry York Agency, 52 Wall Strees. 


. Patterson, Agent. 
samen 


England, Branch, 
56 Old Broad St., E.C. &. 


L oe Joint City & Midlané 
Correspondents ee on lt d. y 
in Great Britain Royal — of Scotland, 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up... .- $19 ,006,000 
Reserve Funds._...... 19, ,000 
Total Assets_._... 690,000,000 


Head Office... __- Montreal 
SIR HERBERT 8S. HOLT, eg 
E. L. PEASE, Vice-Pres. & Man. Direete: 

0. E. NEILL, General Manager 


700 Branches shronghow, SAN ANADA and 














ISH and FRENCH WEST INDIES, BRITISE 


HONDURAS and BRITISH yULANA. 


ARGENTINE—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Pauls 

URUGUA Y— Montevideo 

SPAIN—Barcelona, Plaza de Oataluna. 

LONDON OFFICE— Prin Princes Street, B. O 
NEW “rs Wak AGENCY—68 Willem St. 
alker, rE A. Bet eaten. B Mone 


- Leavitt, Agen 
TRENCH AUXILIARY: ‘The 
Oanada (France), PARIS, 
Quatre-Septembre. 


Bank 
FT "hue de 








HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 
Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


AEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 
JARVIS BLDG. TORQNTO, CAN, 


VI 
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Foreign 





@ustraila and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


+10'376,000 
Liability of Proprietors... 23,828,500 





Oagregate Assets Sict March, 1980 $371’ 721 ttt 
Gs JOHN RUSSELL FRENCH, K.B.E., 
General al Manager. 
and AGENCIES in the 

Fiji, 


New Papua 
) and London. The Bank 
of Australian Banking Business. 
 Seodees Oredite arranged. 


361 ye 
‘ew 
and 


Head Office 
SEORGE STREET 
SYDNEY 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


London Office 
89, THREADNEEDLE 
STREET, E.C. 2 





£2,680 2,508,000) Fo- £5,130,006 
© Fund. ry Proprietors. _._ £5,008,000 

Total Issued Capital & Reserves. £16,130,000 
42 Branches in VICTORIA, 39 in 


Bank has 
SW SOUTH WALES. 19 in QUEENSLAND 
iS in SOUTH AUSTRALIA WE N 


STE 
USTRALIA, sin TASMANIA and 44 in NEW 


Sead Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Easame. 
Assistant Manager—W . A. Laing 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 18324. 
Incorporated tn New South 


Reserve Liability of Proprietors. _-_- 2,000,000 
£6,040,000 
ble en Gemand, and Letters of 


paya 
are issued by the London Branch on the 


Office, Bran and Agencies of the Bank 
im Australia and elsewhere. on Australasia 


Bills 
eegetiated or collected. Remittances cabled. 
Bead Office, Sydney, New South Wales 

London Office: 
i8. Birchin Lane, Lembard Street, 





E. O. 


lonian Bank, Limited 


pmoorperpted by Royal Charter. 
—_- 





ei 


een throughout the 
Alexandria, Cairo, &c., in Egypt 
Heed’ Office: Basildon House, 


Moorgate Street 
LONDON, BE. C. 2. 


BANK OF BRITISH WEST AFRICA, | LTD 
uthorized Ca 
eee Capital. 
rmus — id Undivided Profits. -_- 


,296, 569 
out 


E Morocco, 
West Africa and the Canes Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
BR. R. APPLEBY, Agent, 100 Beaver 8t., New Yor 


Linceln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 














Total Assets exceed - $430,000,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


4 





LENBGN JOINT CITY & MIBLANB 
BANK LIMITEB 


Chatrman: 
The Right Hon. R. McKENNA 


Joint Managing Directors: 


8. B. Murrey. = Esq., F. Hyde, Esq.,. 
. Woolley, Esq. 





Subscribed Capital 

Paid-up Capital 

Reserve Fund 

Deposits (June 30 1920)..367,667,322 











HEAD OFFICE 
#6, Threadneedle Street, London,{E, C. 3. 


OVER 1.460 OFFICES IN ENGLAND & WALES 


OVERSEAS BRANCH: 
66 a 66, Old Broad Street, Lenden, EZ. Cc. | 


ATLANTIC OFFICES: 
‘Aquitania,” “Imperator,” ‘:Mauretania” 


sae Affiliated Banks: , 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


wnt HE CLYDESDALE BANK, LIMITED 
Over 160 Offices in Scotland 





International Banking Cerperatien 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straite Settlements 
Java 

Panama 

Sante Domings 
San Francisce 


India 

Ohma 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 
ROBERT BRUNNER 


Banker and Broker 


78 «ue de la Loi 
BRUSSELS, Belgium 
OablejAddress: Rennurb. 





The Union Discount Co. 
of London, Limited 


38fTCORNHILL, 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed $10,006,000 
Capital Paid Up 


$5—£1 STERLING. 
NOTICE IS HEREBY GIVEN that 
RATES OF INTEREST allowed 
on deposit are as follows: 
At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 


and 

receives mo en de 

peait at — rates ee ee | from time ~y & and 
grants loans on approved LB securities. 


CHRISTOPHER R. NUGENT, Manager. 


the 
for money 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Lonés 
Provincial & South Western Bank, Leé. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,40@ branches in Engiand and Wale: 


Agents in all banking towms throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Aa@drees: The Foreign Manager, 
168, Fenchurch Street, 
Londoa, E. C., Eaglen’ 





Banca Italiana Di Sconte 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
const. jis Paid U a re 315,000,008 
Capital Roo " oii 000008 
D 5 anal Current Accounts 
(May ‘. 1919) * 2,696,000,008 
Central Management and Head Office: 
ROME 


pecial pattens of Oredit Bramch in 


Peletier hk... des. Italiems: BRAZ 
Paulo ard Santes; ow YORE: Italian Disceunt 
& Trust Co., 399 Breadway. 


at Genoa, Milan, Naples, Palerme. 
Turin, Trieste, Venice, Flerence, Bologne. 
Catania, Leghorn, and over 100 Branches im the 


Lenden Coonan a5 Soe: Barclay's Bank, L4d.; 
168 Fenchurch 8 . O. 


EVERY KIND oe yee 
TRANSACTED. 


BUSINESé 





The Mercantile Bank of India Lid 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed 
Capital Paid Up 
Reserve Liability of Shareholders 
Reserve Fund and Undivided Prefits..__. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government - British East 
Africa and Uga 
Head Office: 26, Bishopssate, London, E. C 
India, Burma, 


Branches 
Ooleny = 7 _ Aden +. 
‘apital ~~ £9. 0SS-eee 


Subscri 
Paid-up apita £1,600,000 
Reserve Fund 
The Bank conducts every description of banking 
and ex business 


_ CLERMONT & CO. 


BANKERS 


GUATEMALA, 


Central America 
Oable Address: *“‘Clerment”™ 








The National Discount 
Company, Limited 


358 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

534 % at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Meney Say received on t at rates advertised 
from time to time; and fo ifixed 


terms. 
proved negotiable securitie 
PHILIP HAROLD WADE §Vanager 





Eng lish Scottish and Australian Bank, Ltd. 


Address: 5 Gracechurch St., E. C. 
Head Office: Lcnden, 5- An 3. 


Further Lie Ney of Proprietors. 

Remittances AF by Tel 
Bills Negotiated or f 
Banking and Exch 
scription 


wi ustralia. 
E. M. JANION, Manages. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hongkong Currency) _...H$15,000,068 
Reserve Fund in Silver (Honkgeng Curr.) .H$23,000,068 
Reserve Fund in Gold Sterling £1,500,068 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE I8v 





CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEM 


ENTS, INDIA 


J. a. JEFFREY, Agent, 36 Wall 8t., New 








Suh, 21021.) 
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Foreign 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & Co., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


CAPITAL-.........- LIT. 400,000,000 
SURPLUS........-. LIT. 156,000,000 
DEP Oe 8 Becccccce LIT .4,371,970,562 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


Lenden Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branckes in Italy, at r all the prin: 
cipal peints in the Kingdom 


AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 


aris, Marseille and branches 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budape 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugane 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER.- 
CIALE—Vienmna, Trieste and branches 

= FRANCES DE CHILE—Santiago, Valpar- 


BANCO FRANCES E §ITALIANO DE COLOMBIA— 
— 


(France) 





STANBARB BANK GF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 


authorized Capital............. $5@ 008 066 
Subscribed Capital_............. $31,266,060 
Paid-up Capital & Reserve Fund. $18,812,568 
Total Resources_._......-.--.-.-.- $306,126, "415 


Over 356 Branches and Agencies threugheut 
Gouth Africa. 
W. H. MACINTYRE, Agent 
68 Wall St.. New Yerk 


Also The Bank of New Seu 
aan SEs Cale aa 


SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 











36 Azgences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 10€,000,000 
Reserve: Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 


Ferelign Exehange 
Documentary Business, Letters of Credit 









Foreign 





Banque Nationale de Credit 


Capital____.___. frs. 500,000,000 
Surplus___.._-- frs. 90,000,000 
Deposits.______-_- frs.2,400,000,000 
Head Office: 
PARIS 


300 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





UNION 


De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &, 


Every Description of Banking Business 
Fereign Exchange, Documentary Credits. 


CAPITAL PAID UP_._Frs.70,000,000 
RESERVES - “ 16,000,000 








SWITZERLAND 


Government,$State and Municipal 
(BON DC 
for investment 


Apply tu 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





Established 1863 
Capital & Reserves____Frs.63,400,000 


HEAD OFFICE—ZURICH 


BRANCHES 
Berne, 
~*~. a. Fonds, 
Lausanne, 
‘Tounr. 


Geneva 
‘St. Gall, 
The Bank transacts 
every description of 
banking business 









NATIONAL BANK 


of EGYPT 


Head Office—Cairo. 


Reserve Fund 


Established under 
June, 1898, with the e.. 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,008,000 
aot ae oa £1,663,270 


yptian Law 
ve right te 


LONDON AGENCY 


6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 





THE 





($5==£1.) 
BSCRIBED CAPITAL 


ID-UP CAPITAL 


RVE FUND 





NATIGNAL PROVINCIAL ANB 
UNION BANK OF ENGLAND 


Limited 


$199,671,6 
- $39,034,3 


Head Office: 


15, Bishopsgate, Londen, England, 


with numerous Offices in England 


and Wales — 





ROTTERDAMSCHE 


BANKVEREENIGING 


Rotterdam 


Amsterdam 


The Hague 


CAPITAL AND 
RESERVE FUND. .__F.105,000,08¢ 





COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 





BANQUE FEDERALE (S.A. ) | sansa 


New 


Capital (Subecribed 
Paid up— 
250,000 ** 


THE COMMERCIAL BANK OF SCOTLAND, Lt 


1810 
Head Office—EDINBURGH 


amd Exc 
York Agen 





A” shares of £20 each £6 paid... £1,3250,000 
500,000 “B ° shares of £1 each fully paid ._£ 506,068 


31,750,00@ 
posits _ . . . £36,671 .143 


transasted. 
Exchange Nat. Beak 





Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Achilles- Amsterdam 


Oable Address : 
ROTTERDAM 


THE HAGUE 


Established 1871 


BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
N\A Ma £2,000 ,000 
Rest and Undivided Profits______- £1,082,276 
LEE £39,114,127 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C.2 
Manager: Wm. Wallace. 


Glasgow Office - - - Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 
Every Description of British, Colonial and 








Foreign Banking Business Transacted. 
Correspondence Invited. 


KONIG ~BROTHERS & CO. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


OV 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPP” 


ROTTERDAM 
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ST. Louls 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





Lorenzo E. Anderson & Company 


Municipal and Corporation Bonds 


New York Stock Bxchange 
a ew York Ootton Exchange 
‘eta bers eago Board of Trade 
. Louls Merchants Exchange 
. Lewis Ootton Exchange 
. Leuts Atock Exchange 


@erndon Smith Charles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
509 OLIVE ST., 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway 





ST. LOUIS 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
= 


ST. LOUIS 








SPRINGFIELD, tht. 


OPO OR LOM el lh ek eal ae 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Blidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 











BUFFALO 








Slocum, Eckardt & aesaen 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPECIALISTS IN 
Buffale and Western New York Securities 


re 








IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicott Square RUFFALO WN Y 





a a Ol ll et lel lel tl ie i id 


CHICAGO 





PPP LL AN el ll hele fa ah Pam 


Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short. Term 
Industrial Note Issues 
Hyney, Emerson & Co. 


38 South La Salle St. CHICAGO 














A. O. Slaughter & Co. 


M embers 
New York Stock’ — 
Chicago Stock Excha 
Chicago Board of Tr 


110 WEST MONROE STREET 
CHICAGO, ILL. 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 








St. Leulse 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


184 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & Co. 


INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


Municipal, Railroad and Publie 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 
curities, Convertible Note 
Issues, Bonds, Bank Shares, 








Unlisted Securities. 
41 South La Salle St. 
CHICAGO 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparatien of 

County, Municipal and Corperation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Roome | 617 re 111 W. Menroe St,, 
Harris Trust Building 


CHICAGO, ILLINOIS 








Aetna Petroleum Corporation 
8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 
25 Broad St. 





Phone: Broad 7412 


New York, N.Y. 


| Bankers and Brokers Gutside Few __ al 


—_ 


Se 








lilden & lilden 


INCORPORATED 
Investment Bonds 


208 So. La Salle Street 
CHICAGO 




















SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monree St, 
CHICAGO 


TACEY JIMBER ©. 


TIMBER BONDS 
based always upon — 
expert verification 
of underlying asset? 














332 So. MICHIGAN AV Cmcace 








CINCINNATI 





POP LOLOL Ll ll hh 


$75,000.00 


Miami Conservancy District Ohie 


54%% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Unien Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bends 
New York Stocks an onds 











DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-8382 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI One 








TOLEDO 


TUCKER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 13876. 


Municipal, Railroad and Corporation Bends 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIG 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 





GARDNER BUILDING 
TOLEDO, OHIO 















Jan. 1 1921.] 


ar 
+ ne. 





THE CHRONICLE 





Ix 
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GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pittsburgh Stock Exchange 


Union Bank Buliding, PITTSBURGH.IPA. 
Phene Court 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








CGommonwealth Bidg., 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 





A. E. MASTEN & CO. 
Established 1891 


[New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
[New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 


890-395 UNION ARCADE BUILDING 


Members: 











PITTSBURGH, PA. 








STREET & COMPANY 


Municipal & Corporate Bonds 





Local Securities 


Kansas City Missouri 











INDIANAPOLIS 


~ OL OLD a ey gap Oe 


Oe oy OP, 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
ladianapolis or Inaiana Security. 


Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Imdiana Corporation Bonds and Stocks 


418 Lemcke Bldg. INDIANAPOLIS 





Milwaukee 











LOUISVILLE 


me awe 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


~~ 
ww ie 





MICHIGAN 


Goods, Swan & Edwards Ca. 


Members Detroti Steck Exchange 





li tel 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


310 Cengress Bidg., 


DETROIT, MICH, 








A. J.Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 


PENOBSCOT BUILDING DETROIT 


MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Ge: 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 








Members Detroit Steck Exchange 


Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





ieieumadeonetnteieint canal 


ee 





PROVIDENCE 


OPP DPL DDD 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 
ee a a ee i 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 


—_—— sees 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas, 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bidg. 
HOUSTON, TEXAS 








MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 














NORFOLK, VA 
SA PAA A APAP PAL LAPP D OO ~“~s* “~~ ee PE LPP PPP PPP LPL Me Pm 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bends 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2064-56-58 Per »*becet Bidz., DETROIV 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST, DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICP 
Members Detrott Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oile 


101@ Penobscot Bidg., DETROIT, MICH, 





Joel Stockard & Co., Inc., 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. « DETROIT + Cherry 2606 





HARRIS, SMALL & LAWSO®S 
INVESTMENT SECURITIES 





60 Broadway 





Paul Jones Bldg. LOUISVILLE, KY. 


INVESTMENTS 


160 CONGRESS ST., W. 
DETROIT 
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Bakers an’ Brokers Gutsibe Few Berk 





PAGIFIC C@AST 








Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bends; Municipal 
Corporation 


San Francisco 
Alaska Cemmercia!l Building 


rs 


@Guctations and Information Furnished on 
Pacific Ceast Securities 
Established 1852 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
649 Mentgomery St. San Francisco Stock 
and Boad Exchaage 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


8138-815 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 


a 


California Securities 














Aronson and Company 
Los Angeles, California 








cninenndl 


aaeennieneetneall 





CLEVELAND — 





The Gundline -Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





~ OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Deca and Columbus Stock Exchanges, 
ow 


Cincinnati 
° n 
Denver Colorade Springs 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 








EVELAND BUFFALO 
s80 Exclid Ave. Niagara Life Bldg. 





ALIPFEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 


Dayton Warren 


Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 
CLEVELAND 


OPP LLL DA LLP PLP PPP PPP PPP LD oo 


PA ciFic COAST 


—PBPPBPLP BPP PPP DP LPP LDP LL 


Pacific Coast Securities 


BONDS 


ef MUNICIPALITIES AND 
CORPORATIONS 


having substantia) assete 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Huater-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Cerperation 
ee?” BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCerrespondente Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 1. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat'l Bank Bidg., San Francisco 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 


PORTLAND, ORE. 


OOP 








Om 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 





LEWIS BUILDING PORTLAND, GREGOR 





iene 


mmiteannell 





GinnNEAPOLIS 


Ay 
Stevens-S-C0. 


MUNICIPAL 1 RAILROAD 
‘CORPORATION BONDS: 
COMMERCIAL PAPER, | 


MINNEAPOLIS STLPAUL 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 
Seuthern Securities 


Betablished 1886. 








WM. E. BUSH &5CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPARTANBURG, S.C. _ 


A. M. LAW & CO., ‘wy 


DEALERS IN 
Stecks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, S. C. 











CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


temes Building CHATTANOOGA 








BALTIMORE 


R. Lescaster Williams , Co., lac. 


INVESTMENT SECURITIES 





Equitable Building, 


GALTIMORE MARYLAND 








BOSTON 


—“~ OPPO 


New England 


Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


% Devonshire Street Boston 








CHAPMAN DE WOLFE CO. 


851-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks ard Boads 
Information and Quotetions on all Pacific 





Coast Securities 
Members San Francisco ttock & Bond Exchange 








GEO, B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations Investigations 


Settlements and Purchases of Property. 
united States West ‘ndies 
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| Bankers ants Brokers Outsive Pew Pork — 


we 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALA. 


Southern Municipal and 
' Corpeoratien Bonds 











NEW ORLEANS 











Six Per Cent 
Southern Municipals 


re ee 


Short Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 


Hibernia 
Securities Company 


(Incorporated) 
Hibernia Bank Building 
New Orleans 


New York Office - 44 Pine St. 


a | | 


























BONTGOMERY 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Meontgemery, Ale 


Gas. H. JONES 6 

ICIPAL RAILROAD? 
CORPORATION BONDS 

20 Broa STREET = NEw Yorm, 


PRONE RECTOR SH4G—CABLE ABORESS “ORENTMENT™ 
List Cc gives current offerings. 


















GEORGE W. MYER, JR. 


Certified Public Accountant 
35ENASSAU ST., NEW YORK 
Audite Investigations, 


Estate Accounting, 
Income T'ax Returns 


Telephone Rector 5441 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
Organized 1850. Non-Participating Pelicies eniy 


Over Forty-Five Million Dollars Paid te Poetics 
pelGer 





JOHN P. MUNN, M. D., PRESiDENT 


Geod territory open fer high class persem 
pre@ucers, under direct contracts with ‘: 
Company 


. Address Home Office, 2777 Broa@war 
Oity. 


Rew York 








Paster Bene. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


a we Oe ee ee 








THAYER, — & CO. 











INVESTMENTS 
Commercial Trust Bldg., 
PHILADELPHIA 

















Established 1865 


RIOREN GO. 


410 Chestnut St, Philadelphia 
Members New York and bs saemeeeeaeen 
Stock Exzchang 


We will buy and sell the 
following equipments: 


Chesapeake & Ohio 6%s___.1927-30 








Canadian Pacific 6s_________ 1926-30 
Canadian Northern 6s______- 1926-30 
Michigan Central 6s_______-_- 1926-30 

_ MILWAUKEE aks 





la lad ad 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities | 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 

















Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





Morris F Fox «Co. 


INVESTMENT SECURITIES 
Sorease tome be Mirwaucee Wo 


MwSTIOMAL CAmnm BLOG 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


— =. = 


pH 1LADELPH rr" 





Gansase PARSONS & Co, 
435 CHESTNUT ST. 38 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONBS, 
BONDS, NOTES AND PREFERRED STOCE® 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 







Oable Address “Grace,” Philadelphia 








BOLES& WESTWOOD 


Members Philadelphia Steck Exchangs 


Investment 
Securities 


Land Title Building, - - PHILADELPHIA 
&. Telephone Leeust 4721 





E:W.Zlarks Co, 


BANKERS 





321 Chestnut St., Philadelphic 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 





PAC own cla. 
fembers Philadeiphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 








Pennsylvania Tax Free Bonds 
PAUL & CO. 


fembers Philadelphia Stock? Exchange 
1421 Chestnut Street 
PHILADELPHIA 


Frederick Peirce 


ror =: Co. 


1421 Chestnut Street, Philadelphia 


T atnallliesnemeneee 


Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 




















ee ee 




















Phones: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 
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Current Bond Snquiries — 
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American Light & Traction 
Atlas Powder 

Borden Co. 

City Investing 

| Crocker Wheeler Co. 

i Du Pont Powder 

| Packard Motors 

Royal Baking Powder 


| Ward Baking 





Underwood Computing Machine 


UNLISTED | 
SECURITIES 


1873 


& 


1921 


TOBEY & KIRK 


Members ivew York Stock Exchange | 
25 Broad Street New York 

















Acker Merrall & Condit 6s, 1923 
Central Union Gas 5s, 1927 
Cosden & Co. 6s, 1932 | 
Green Star Steamship 7s, 1923 
Mallory Steamship 5s, 1932 
Pacific of Mo. Real Estate 5s, ’38 
Park & Tilford Deb. 6s, 1936 
Securities Co. of N. Y. Cons. 4s 
United Lead Deb. 5s, 1943 | 


d Baking 6s, 1937 

















Safety Car Heating & Lighting 
Central Aguirre Sugar 

Pyrene Manufacturing Co. 
Central Sugar Corporation 
Kansas Gas & Elec. 5%, 1922 
N.Y. & Westchester Ltg. 4s, 2004 
Nassau Elec. RR. 4s, 1951 
Kings Co. Elec. Lt. & Pr. 6s, 1997 


THEODORE L. BRONSON & CO. 


‘Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





Advance Rumely 6s, 1925 
American Can Deb. 5s, 1928 
Buffalo Railway 5s, 1931 
Chicago & West. Ind. 714s, 1935 
Crosstown St. Ry. 5s, 1932 
Federal Light & Trac. 5s, 1942 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


16 Wall St., N. Y. Tel. Rector 9261 





© ROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New’ York Stock Exchange 
Cimecinnati Steck Exchange 
Chieago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 














— 


——— 








Baltimore & Ohio Conv. 4%s, 1933 
St. Louis Southwest. Cons. 4s, 1932 
Kansas City Southern 3s, 1950 
Grand Trunk Pacific, all issues 
Canadian Northern Ry., all issues 
Province of Ontario, all issues 
City of Montreal 6s, all issues 

All Cuban & Canadian Govt. Bonds 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
126 Broadway. "Phone 7500 Rector, N. Y. 











Mexican Eagle Oil 
Stock and Rights 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7 7350 
4embers of New York Stock Exchange 


Bought—Seld—Quoted 
EASTMAN KODAK COMMON 


3991 
Telephene; 3902) Recter 
3983 











Berdell Brothers 


Public Utility Securities 
111 Broadway, New Bork 





Amer. Power & Light Co. 


fd. Stock 

Asheville Power & Light Co. 
Pfd. Stock 

Carolina Power & Light Co. 
Pfd. Stock 

Colorado Power Company 
Pfd. Stock 

Commonwealth Pr., Ry. & Lt.Co. 
Pfd. Stock 
Idaho Power Company 

Pfd. Stock 


Nebraska Power Co. 
Stock 
Republic Ry. 


& Light Co. 
Stock 
Seuthean Utilities Co. 
Pfd. Stock 
Tennessee Ry., Lt. & Pr. Co. 
Pfd. Stock 
Texas Power & Light Co. 
Pfd. Stock 
Texas Electric Railway Co. 
Pfd. Stock 
Utah Power & Light Co. 
Pfd. Stock 
Yadkin River Power Co. 
Pfd. Stock 





Phone Rector 9980-5, 9723-7, 6922-3 





ALFREDF.INGOLD&CO. 





Private Phones to Philadelphia & Boston 





74 Breadway, N. Y. 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light é 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874) 
SOUTH ST. BA LT MORE. AD. 
Exchange. 


Members Baltimore Stock 























— 





Central Aguirre Sugar 
Federal Sugar Com. & Pfd. 
Holly Sugar Com. & Pfd. 
National Sugar 

Savannah Sugar Com. & Pfd. 


American-Hawaiian S. S. 
American Cigar 
American Tobacco Scrip 
Borden Company 

R. J. Reynolds Tob. 





Stone, Prosser & Doty 


52 William St., New York 
—_— 











_ Corn Exch. Bank Stock & Rights 





American Cyanamid Com. & Pfd. 
City Investing Com. & Pfd. 
Eastman Kodak Com. & Pfd. 
Ingersoll Rand Com. & Pfd. 
Singer Manufacturing 


Equitable Trust Co. 

Guaranty Trust 

Home Insurance Stock & Rights 
Nat’l Park Bank Stock & Rights 





"Phone Hanover 7733 














GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 








~~ —-— ee 


We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


4embers New York Stock Exchange. 
25 Broad St. Tel. Broad 7740 


NEW YORK 
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Adams Express 4s, 1947 

Am. Water Wks. & El. 5s, 1934 
Chalmers Motor 6s, 1922 
Chicago City Ry. 5s, 1927 
Detroit Jackson & Chic. 5s, 1937 
Downey Shipbuilding 7s, 1926 
Grand Rapids Gas Lt. 5s, 1939 
Jones & Laughlin 5s, 1939 
Laclede Gas Light 7s, 1929 
Lehigh Power Sec. 6s, 1927 
Michigan Light 5s, 1946 

St. Louis Transit 5s, 1924 

San Pedro L. A. & S. L. 4s, 1961 
Second Ave. Trac. 5s, 1934 
Wayne Coal Co. 6s, 1937 
Wichita Falls & So. Ry. 5s, 1938 


MORTON [ACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA ‘ST. LOUIS 
PIILSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





WANTED 


Offerings in 
Long Term Underlying 
Railroad Bonds 


J. S. FARLEE & Co. 


66 BROADWAY 


Afembers American Bankers’ Association 
afembers New York State Bankers’ Association 





TONSTABLE & FLEMING 
WM. CONSTABLE K. L. FLEMING wJR. 
66 Broadway N'Y. TEL: Rector 7270 


B. & O. Pitts. L. E. & W. Va. 4s, 1941 
Wis. Cen. Sup. & Dul. 4s, 1936 
Chic. & Northwest Deb. 5s, 1933 
Del. & Hudson Ref. 4s, 1943 











CANADIAN, CUBAN 
MEXICAN SECURITIES 





Mexican Eagle 
Rights 
Old and New Shares 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Fereign Capitals 


PRIVATE WIRES 
Mentreal 


~_s 


Torente 








=... - 
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British War Loans 

Canadian War Loans 

Chinese Government 6s, 1921 
Cons. Cities Lt., Pr. & Tr. 5s, 1962 
Detroit Edison Co. 7s, 1928 to 1930 
Indianapolis No. Trac. 5s, 1932 
Italian War Loans 

Kansas City Ry. 5s, 1944 

St. Louis Springf. & Peoria 5s, ’39 
Tri-City Ry. & Light 5s, 1923 





Telephone 6076 Rector 
Private wires te Chicage, Detrott, Cleseland, 





Bucyrus Co. Com. & Pfd. 
Burroughs Add. Mach. Stock 


Merrill, Lynch & Co. 


120 Broadway, New York 


Detroit Edison 

Eastman Kodak 

Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
Lincoln Motors, Class “‘A”’ 
Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 


Traders Telephone 7683 Rector 














Youngstown, Grand Rapids and Lansing. | 














Te 





| ©¢.C. Kerr & Co. 





Goodyear Tire & Rub. Com. &Pfd. 
Todd Shipyards 

National Park Bank Stock & Rts. 
Tidewater Oil Stock & Rights 
General Electric Rights 
Southern Pacific Rights 

Home Insurance Stock & Rights 
Corn Exch. Bank Stock & Right§ 


Specialists in all 
Dividend Scrips & Rights 





2 Rector St., N. Y. Phone 6786 Reeter 





Atchison Short Line 4s, 1958 
Chi. Mil. & Puget Sd. 4s, 1949 
Chic. & Nor. West. 314s, 1987 
Chic. & West. Indiana 4s, 1952 
Ill. Cent. Omaha Reg. 3s, 1951 
Lake Shore Ist Reg. 31s, 1997 
Lehigh Valley Pa. 4s, 2003 

St. L. Iron Mtn. & So. 5s, 1931 
St. L. & San Fran. Gen. 5s, 1931 
Wisc. Central Ref. 4s, 1959 





R. W. PRESSPRICH 


48 Wall Street, 


Telephene 
New York 


John 307 


& CO. 




















to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 











LOCATE CAPABLE MEN | 
Bonds legal for New York and 


Connecticut 


Offerings Wanted 


Prince & Whitely 
Members N.Y. Stock Exchange 
52 Broadway Tel. Broad 632 2 


Private wires to Philadelphia, Boston, 
Baltimere, Richmond, New Haven 











Railroad Bond Dept. 


Atl. Coast Line cons. 4s, 1952 
So. Ry., M. & O. coll. tr. 4s, 1938 
St. Louis & Cairo 4s, 1931 

M. & O., St. Louis 5s, 1927 
Oregon-California 5s, 1927 
Cleve., Akron & Colum. 5s, 1927 
Wheeling & Lake Erie Ist 5s, ’26 
Seaboard Air Line 6s, 1945 

N. Y., Penn. & Ohio 4%s, 1935 
Virginia Midland 5s, 1926 

Fla., Cent. & Penin. 5s, 1943 
Cleve. Term. & Valley 4s, 1995 
C. & O. Big Sandy 4s, 1944 
Rich. & Allegheny Ist 4s, 1989 
Rock Isl. Ark. & La. 4%s, 1934 


‘Industrial Bond Dept 


Consolidation Coal 5s, 1950 
Monon Coal 5s 1936 

Fiarmont Coal 5s, 1931 

Auto Sales Gum & Choc. 6s, 1928 
Champion Lumber 6s 

National Cloak & Suit 8s, 1930 
Advance Rumely 6s, 1925 
National Conduit & Cable 6s ’27 
) West Indies Sugar 7s, 1929 


‘Bank Stock Dept. 


National Park Bank Rights 
Corn Exchange Bank Rights 
Home Insurance Rights 
Columbia Trust 

Battery Park National Bank 


15 Broad Street, New. York 














Philadelphia Phone, Locust 572; Balt. Phone, St. Pau! 9389 





Public Utility Dept. 


Detroit Edison 5s, 1940 
Consumers Power 5s, 1936 
Central Market St. 5s, 1922 
Laclede Gas Lizht 5s, 1934 
Union El. Lt. & Pwr. 5s, 1933 
Empire Refining 6s, 1927 

Great Western Power 5s, 1946 
United Light & Rys. 5s, 6s, 7s 
Northern States Power 5s, 6s, 7s 


industrial Stock Dept. 
Jacob Dold Preferred 


Titusville Iron Preferred 
Ingersoll Rand Common 
Butterworth Judson Common 
Hooker Electro Chem Com & Pfd 
Johnson Educator Food 8% Pfd. 
Beech Creek 4% Pref. 

J. C. Penney Preferred 
Renssalaer & Saratoga 

Alpha Portland Cement 

Colts Arms 

Ward Baking Preferred 

Niles Bement Pond Common 


Standard Oil Dept. 


S. O. of Indiana 
S. O. of New York. 
S. O. of California 
Prairie Oil & Gas 
Prairie Pipe 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stoeks 


Phones 5161 to 5160 Hanover 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Central Arkansas & Eastern RR. 5s 
Chicago Burlington & Quincy gen. 4s 
Cleve. Cinn. Chic. & St. L., Cairo 4s 
Des Moines & Fort Dodge RR. 4s, 1935 
WE DEAL IN Florida East Coast Railway 414s, 1959 
Illinois Central, Leased Line Stock 
Lehigh Valley Railway of N. Y. 414s 
Mason City & Fort Dodge Ist 4s, 1955 
New York Pennsylvania & Ohio 414s 
Pacific of Missouri list ext. 4s, 1938 


Shreveport Bridge & Terminal 5s, 1955 
Stephenville North & South Texas 5s 
Toledo & Ohio Central, West. Div. 5s 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 














WOOD, STRUTHERS & CO. 


5 Nassau Street 


NEW YORK 


Investment 
Securities 


U 


—— — ea a 


Davies, Thomas & Co. 


Members N. Y. Sock Bzchangs 
5 Nassau St. New York 
Telephone Rector 5526 


Underlying 
Railroad 








0 


Central Pacific 314s, 1929 
Canadian Pacific 6s, 1924 
Indiana Steel Ist 5s, 1952 

N. & W., Poco. C. & C. Jt. 4s, 41 
Reading General 4s, 1997 

New York Telephone 414s, 1939 
Reading, Jer. Cent. Coll. 4s, 1951 
Manila Elec. Ry. & Lt. 5s, 1953 
Inter. Merc. Marine 6s, 1941 
U.S. Rubber 5s, 1947 

Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New York Stock Exchange 
ONE WALL ST., %. ¥. Tel. Rector TEB1 to 7936 











Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 
Lehigh Pewer Sec. 6s, 1927 


BAUER, STARR & CO. 
SE PROARSAY LAN : 


PHI 
Recter 7416 Private wive ceaspection 
W. H. 


& Ce. 
Members Now York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


= 














a 


GARDNER & CO. 


26 BROAD STREET, N. Y. Tel. Rector 7430 


RAILROAD SECURITIES 4s of 1952 


Secured by 
Illinois Central Stock at par 


TO YIELD ABOUT 8% 





=i 








= 
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Telephone 
6200 Bowling Green 


G. R. McAllister & Co. 


74 Broadway, New York 


Northern States Power 5s, 1941 
Om. & Coun. BI. St. Ry. 5s, 1928 
Portland Ry. Ist 5s, 1930 
Southern California Gas 6s, 1950 
West Penn Power 5s & 6s 
Wilmington Lt. & Pow. 5s, 1960 


American Light & Trac. 6s, 1925 
Amer. Water-Wks. & El. 5s, 1934 
Evansville Elec. Ry. 4s, 1921 
Great Western Power 5s, 1946 
Kansas City Ry. 5s (Ctfs.) 1944 
North. Ohio Trac. & Lt. 5s, 1956 




















Bonds |! 





‘Montreal & Province 4s 
.Grand Trunk Western 4s 


Grt. Northern Ry., Canada 4e 
Canada Atlantic 4s 

New York Interurban Water 52 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Emmett Irrigation District 6s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Depew & Lake Erie Water 5s 
LeavenworthC.&Ft.L.W.4s,5s,68 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTOR 
63 Wall Street, NEW YORK 





American Tobacco Scrip 
Tobacco Products Scrip 
J. S. Young Common 


Speetaksis in all Tobacco Securtties 


BRISTOL & BAUER 


120 Broadway ‘iv Phone: Rector 4594 











American Thread Pfd. 

Central Vermont 5s, 1930 
Canadian Northern Ry. Bonds 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Cinc.Hamilton & Dayton 5s, 1942 
Gd. Trunk Pac. Branch L. Bonds 
Grand Trunk Pacific 3s, 1962 
European Loans of American Rds. 
Georgia Lt., Pr. & Ry. 5s, 1941 
Miss. Pac. 3rd Ext. 4s, 1938 

So. Pac. San Fran. Term. 4s, 1950 
St. Louis Springf. & Peoria 5s, ’39 
Shawinigan Wat. & Pr. 5s & 5s 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 3785 














Denver Gas & Electric 5s, 1951 
Vermont Hydro-Electric 6s, 1929 
Continental Gas & Electric 7s, 1922 
Cleveland Electric Illum. preferred 
Utah Power & Light preferred 
Carolina Power & Light preferred 


H.L. NASON & CO. 


85 Devonshire St. BOSTON 9 


Cleveland Electric Ill. 5s & 7s 
Consumers Power 5s & 7s 
Northern States Power 5s & 6s, 1941 
Southern California, 6s, 1944 
United Light & Ry. 5s, 1932 


Gilbert J. Postley 


7 Wall Street NEW Y 
Tdephene Rector 9697 cae 


Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 








MacQuoid & Coady 


dembers New York Stock Exchange 
14 Wal &..N.Y. Tel. Reotor 9970. 
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Guanajuato Power & Electric 6s 
Guanajuato Power & Electric Pfd. 
Central Mexico Light & Power 6s 
Central Mexico Light & Power Pfd. 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

United States Radiator 6s 
Indianapolis Water 44s & 5s 

New Hampshire Electric Railways 
Fries Manufacturing & Power 5s 
El Tiro Copper 6s 

Cumberland County Pow. & Lt. Pfd. 
Arkansaw Water 6s 

American Finance & Securities 


HOTCHKIN & CO. 


Telephone 63 State S8t., 
Main 460 Boston 9, Mass. 









































































































































We specialize in the 
purchase and sale of 


Telephone & Telegraph 


Securities 


and solicit your inquiries 


T. L. MacDonald 


B’way, N. Y. Tel, Broad 2357-8-98 
































ai 


STANDARD 
O 



































Standard $25 
Oil 
of Par Value 














Stock 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St..N Y. 


Indiana 




















American Water Works & Elect. 
and all subsidiaries 


West Penn Tract. & Water Power 
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Chicago & Erie RR. Co. 1st 5s, 1982 
Clev. Akron & Col. Ry. Gen. 5s, 1927 
Ft. Worth & Rio Grande Ry. Ist 4s,’28 
Kan. City So. Ry. Co. Ist 3s, 1950 
Kings Co. Ltg. Co. Ist Ref. 5s, 1954 
L. & N., St. Louis Div. 3s, 1980 
New Amster. Gas Co. Consol. 5s, 1948 
N. Y. Penna. & Ohio P. L. 4%s, 1935 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
Western N. Y. & Pennsyl. 5s, 1937 


Tel. Reetor 3273-4 and 3294 





Anaconda Copper 6s & 7s, 1929 
Sears Roebuck 7s, 1921-23 
Southwestern Bell Tel. 7s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
26 BROAD ST., N. Y. Tel. Rector 8466 


Federal Farm Loan Bonds 
Specialists in Short Term Securities 
Equipment Bonds 





Bush Terminal Bldg. Co. 
5s, 1960 


Bush Terminal Co. 
Consol. 5s, 1955 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 











National Securities Corpn. 


Power Securities Corpn. 
ALL ISSUES 
Bought— Sold—Quoted 


OTTO BILLO 


| 87 Wall St., N. Y. Phone Hanover 6297 


























Liberty Registered Bends 
NEWBORG & CO. 


Members New York Stock Exchange 
66 BROADWAY, N. Y. 


Telephone 4390 Bowling Greens 
PRIVATE VIRE TO ST. L@UI8s 








TO LOCATE 


the firm that has for 
disposal what you _ re- 
quire, insert an ad in the 


Classified Department 


| of The Financial Chron- 
icle, facing the inside 
back cover. 





Atlantic Ave.RR.Co.,Bklyn.,5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. Co. 5s, 1924 
Bklyn. City & Newtown RR. 1st 5s,’39 
Brooklyn City RR. Co. Ist 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Columb. & 9th Ave. RR. 5s, 1993 
Dry Dock East B’way & Batt. 5s, 1928 
Lexington Ave. & Pav. Ferry 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 


Wm. Carnegie Ewen 


2 Wall Street, New York 





Securities of 
Evansville & Terre Haute 
Railroad 


Chicago & Eastern Illinois 
Railroad 


Missouri Kansas & Texas 
Railway 


Chicago T. H. & So. E. 


Railway 


Grand Rapids & Indiana 
Railway 


Wm. C.ORTON & CO, 


Specialists Reorganisation Securities 
85 Bread St., New York Tel. 7166-1-2 Broad 





———————— 





We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 


ROBINSON & SMITH 


61 B’way, N. Y.- Tel. Bowling Green 10696 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 





Bonde 
Shuman & Seligmann 


fembers New Yerk Stock 
3@ Bread St., N. Y. 


Currency 


E2change 
Tel. Bread 7276 








PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ° Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 

Buffalo New Orleans Syracuse 























Chicago Philadelphia Troy 























Atlantic & Birm. Ist 5s, 1934 

Atl. Birm.& Atlantic Inc. 5s, 1930 
Louisiana & Arkansas lst 5s, 1927 
Gulf & Ship Island Ist 5s, 1952 
Central Vermont 5s, 1930 

Mason City & Ft. Dodge 4s, 1955 
Peoria Ry. Terminal 4s, 1937 
Rock Island Frisco Term. 5s, 1927 
Suffolk & Carolina 5s, 1952 
Virginia Midland 5s, 1936 


WOLFF & STANLEY 


Tuleghene Rector 2920 
72 Trinity Piece, N. Y. 














L. & N.—St. Louis 6s 

Manitoba 4s & 4%s 

Houston Belt & Terminal 5s 
‘‘Nickel Plate’’ 2nd 6s 

Duluth South Shore & Atlantic 5s 
Wabash-Omaha 3s 

Ill. Cent.—St. Louis 3s 

New York Penna. & Ohio 4%s 
Seaboard Air Line 6s 

Akron Canton.& Youngstown 6s 
Cuba Railroad 5s 

Grand Trunk Western 4s 

New Haven Issues 


M. K. & T. Issues 








Phene 5386-1-2-3 Broad 


Alabama Power 6s, 1922 
Helena Ry. & Light 5s 
Consolidation Coal 44s, 5s & 6s 
General Electric 34s & 5s 
Granby Mining 8s 
National Cloak & Suit 8s 
International Paper 5s 
New Amsterdam Gas 5s 
General Gas & Electric 5s 
Havana Electric 5s 

United Traction & Elec. 5s 
Adams Express 4s 

Trinity Building 5%s 
Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


25 Bread Street 
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Current Bond Inquiries 
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INACTIVE BONDS 
1 Aluminum Co. of Am. 7s, 1925 
Anaconda Copper 6s, 1929 
Beth. Steel 7s, 1922 

Beth. Steel 7s, 1923 

Cerro de Pasco 8s, 1931 
City of Bergen 8s, 1945 

| Liggett & Myers 6s, 1921 
R. J. Reynolds 6s, 1922 
Southwest Telep. 7s, 1925 
| Swiss Confed. 514s, 1929 
Swedish 6s, 1939 








— 


We Offer to 


Banks, Brokers 
and Institutions 


a highly specialized service in 
all bonds traded in on the New 
York Curb market. 





Analytical reports on any se- 
curity furnished on request 


HANSON & HANSON 


Investment Securities 


72 Trinity Place - New York 





ACTIVE BONDS 


Allied Packing 6s, 1939 
Anaconda Copper 7s, 1929 
Beth. Steel 7s, 1935 

Norway 8s, 1940 

| Denmark 7s, 1945 

Seaboard Air Line 6s, 1945 
Sinclair Consol. Oil 714s, 1925 
Standard Oil of N. Y. 7s, ’25-’31 
Standard Oil of Calif. 7s, 1931 
Texas Co. 7s, 1923 

Western Electric 7s, 1925 
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Boston Woven Hose & Rubber “ém. 
Corona Type Common 

Connecticut Cotton Mills, Clas. A 
Crowell & Thurlow SS. 

Duquesne Light, Pfd. 

Hemphill Co., Com. & Pfd. 

Lamson & Hubbard, Canadian Pfd. 
Liggetts International, Pfd. 
Worcester Electric Light | 


WALTER S. PLACE 


72 Trinity Pl. 


anti. 


N. Y. Connecting Ry. Ist 4%s, 1953 
Union Term’! of Dallas ist 5s, 1942 
Stephensv. No. & So. Tex. Ist 5s, 1940 
N. Y. Susq. & West. Term’! 5s, 1943 
Detroit River Tunnel Ist 4s, 1961 
Galveston Term’! Ry. Ist 6s, 1938 
Houston Belt & Term’! ist 5s, 1937 
N. Y. Susq. & West. Ref’d 5s, 1937 


Finlay & Davenport 


Specialists in Local Public Utilities 
and Railroad Terminal Bonds. 


Tel. Rector 6881 


epee 


Lexington & Eastern 5s, 1965 
Chic. & Northwest Ext. 4s, 1926 


Northern Pacific 414s, 2047 
Montgomery Bros. 


Telephone 
Bread 3663 


15 William Ste. 
New Yerk 





Specialist in 


AMERICAN RAILROADS 


Central Pacific Coll. Trust 4s 
ew York New Haven & Hartford 4s 
Chicago Milwaukee & St. Paul 4s 





35 Congress St., BOSTON, MASS. 


Private Telephone New York and Philadelphia 
**Main 7088" 











FOR SALE 
CHICAGO JUNCTION RR. 


Willys Corp. Ist Pref. & Scrip 


Packard Preferred 
Chevrolet 


Motor Stocks 





ists 
Ttre and Rubber Stocks 


R.B. Hathaway & Co. 


23 Nassau St., N. Y. 


Tel. John 5020-1 


ALL FOREIGN ISSUES 
MAXWELL B. SMITH 


67 Exchange Place 


Phone— Rector 8411 





Mortgage Bond Co. 
Home Ins. Co. Rights 








Ist 4s, due 1945 
EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
115 Broadway New Yerk City 
Reetor 944-5-6 





CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON &'CO. 
Members wow, Farts Chieage and Boston 


HOME INS. BLDG., 7 WALL SPREET 
CHICAGO NEW YORE 








CENTRAL NEW YORK 


SECURITIES 
Beought—Sold—Queted 





Investment Bankers 
UTICA, N. Y. 





Mohawk Valley lovestment Corp. 


FRANK J. M. DILLON 


- omen 6460 —aste - 


Evansville Elec. Ry. 1st 4s of 1921 


Y 





Creek) 5s, 1930 
Union Steel Ist Col. 5s, 1952 
Standard Oil of New York 7s, 
1925-31 


MOORE, 


New York 


Pittsburgh 








Jameson Coal & Coke (Georges 


LEONARD & LYNCH 


Philadelphia 




















We Deal in— 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Towa Investment 
Houses and Banks are 


especially solicited. 


ERNEST 
SMITH 
& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Recter 6157 


Direct Private Wire Connections to 
Chicago, Detroit & Grand Rapids 
























. 6s, 1949 
Fuel 6s, 1924-26 
Gloversv. 4s, 1952 


Power 5s, 1951 


Dodge 4s, 1955 
& Lt. ois & & 5s 
Pr. 5s 


Northern Ohio Tr. & Lt. 5s, 1956 

National Leather 8s 

New York Pa. & Ohio $748: 1935 

Ohio Cities Gas 7s, 1921-25 

P. S. of No. Ill. 5s, 1956 

Ralston Purina 6s, 1921-25 

Republic Motor Truck 7s, 1921-25 
rs Roebuck 7s, 1 -23 


Spartanburg Union & C 
St. L. Spring. & 5s, 1939 
Swift & Co. Ba & 

prety Ry. & Sight 5s, 1923-30 
United Lt. & Ry. 5s, 6s, 8s 
Virginia Power 5s, ee 

West Penn Power 5s & 7s 





American Thread Pfd. 
American Piano Com. & Pfd. 
American Chicle 
American Light & Traction Com. & Pfd. 
_oveons Com. & Pfd. 

uc 





Charcoal Iron Com. Pfd. 
pomemowwontth a Ry. & Lt. Com. & Pfd. 
Garland ip 

goodyear Tire 4 & Rubber Com. & Pfd. 
Grand Rapids & Ind. 
Imperial < Bd, 
Northern States Pr. Com. & Pfd. 
Standard Gas & Elec. Com. & Pfd. 
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“Who then to frail mor- j 
slice sal snl Grand Trunk Pacific Branch Lines 


But limns on water, or Company 
but writes in — 4% First Mortgage Sterling Bonds 
— Bacon. Alberta & Saskatchewan Lines 


STEWARDSHIP Due February 25, 1939. 


The diction ary says | The Provinces of ee and Saskatchewan guarantee the 
RE 7 principal and interest. 
that Stewardship “is 
the d of dispensin Principal and interest payable in currency in New York or 
uty pensing Montreal at the fixed rate of $4.86 per £, or in 
as an accountable 


L London in sterling. 
person.” The ac- Price: approximately $612.50 and int 
countability of the 7 interest per 


£200 Bond. 
Metropolitan Trust 


Investment houses are invited to avail themselves of our 
Company is absolute. world-wide facilities in this connection. 
Unlike any individ- 


ual, it is not subject : 

a Wiccad. dents cate AMERICAN EXPRESS COMPANY 
other human frailties SECURITIES | WMERIC4y, : TELEPHONE- 
inherent in the best |, DEPARTMENT BOWLING GREEN 10,000 7, 








ii 























of us. _ J | &x PRES? @ —— 
METROPOLITAN 


TRUST COMPAN Y 
60 WALL STREET | ie FIFTH AVENUE 


STOCKS AND BONDS OGILBY & AUSTIN 


ae ee 


























conservative terms. 
Inactive and 


Inquiries invited. | Investment Bonds 
FINCH & TARBELL 


141 Broadway, New York 
Members New York Steck Exchange 
120 BROADWAY, NEW YORE 











We have this day formed a copartner- 


STOCKHOLDERS LISTS ship to transact a general business in 
in Over Two Thousand Corporations Municipal, Railroad and Corporation Bonds 
Write for catalog 


WM. JONES CHARLES OGILBY 
Auditors, Inc, 


116 Bread St. New York City LAWRENCE H. AUSTIN 
Tel. Bowling Green 8811-8812 January 3, 1921 


ew 


WE WISH TO BUY HIGH- = 
GRADE PENNSYLVANIA | 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members P* iadsighta Stock Exchange 
et eae 
PHILADELPH 
Disect Private Telephone to Berdell Bros... Y, 


Specialising i» =|. THE STEPS 


and Currency 


Foreign Govt. Securities TO 
CHAS. F. HALL & ©. 


onl ts THAT JOB 


Foreign Securities Our Classified Department 
Foreign Currency faces the inside Back Cover 


' —Use and consult it. <a SERONEL 
Foreign Cheques CBee 


DUNHAM & CO. 


Incostment Securities 
68 Bucheange Piace "Phome $306 Hamever 











Telephone Rector 3526 
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To the Holders of Voting Trust Certificates for shares of 
stock of 


Curtiss Aeroplane & Motor 
Corporation 


issued by Franklin Trust Company and by The Bank of 
America as Agent for the Voting Trustees under Voting 
Trust Agreement dated January 14, 1916: 


The Undersigned Trustees under the above-mentioned Voting 
Trust agreement hereby give notice that said agreement will expire on 
January 14, 1921, and that the shares of stock deposited thereunder 
will be distributed to the holders of the Voting Trust certificates issued 
under said agreement to the amount represented by said Voting Trust 
certificates, respectively, upon the presentation and surrender of said 
certificates at the office of The Bank of America, No. 44 Wall Street, 
New York City, on and after the 14th day of January, 1921. Holders 
of said Voting Trust certificates for said Curtiss Aeroplane & Motor 
Corporation stock will be entitled to receive certificates of stock of said 
Curtiss Aeroplane & Motor Corporation to the amount called for by 
the Voting Trust certificates held by them respectively, upon presen- 
tation and surrender to said The Bank of America, New York, of the 
Voting Trust certificates held by them respectively, and upon the pay- 
ment by them to The Bank of America of a sum sufficient to reimburse 
the Voting Trustees for all stamp taxes in connection with the deliv- 
ery of certificates of stock. All Voting Trust certificates surrendered 
in exchange for stock certificates must be accompanied by cash to cover 
the cost of State and Federal Transfer Tax stamps at the rate of 4c. 
per share, i. e., 2c. per share for the State tax and 2c. per share for the 
Federal tax. No stamps are to be affized to the Voting Trust certificates, 
as they are to be attached to the stock certificates which are held by the 
Voting Trustees. 


In all cases where the issue of certificates of stock is requested 
in a name OTHER than that appearing upon the Voting Trust cer- 
tificates surrendered for exchange, the signature to the endorsement 
for transfer on the Voting Trust certificate must be guaranteed by a 
bank or trust company having an office in the Borough of Manhattan, 
City of New York, or having a correspondent in said Borough of Man- 
hattan, or by a New York Stock Exchange firm. The new name in 
which the stock certificates are to be issued must be filled in on the 
instrument of transfer of the Voting Trust certificate surrendered, 
which must also be accompanied by a blank stock power duly executed 
a the party to whom the Voting Trust certificate is assigned, and the 

oting Trust certificate must, in such cases, be accompanied by cash 
to cover cost of tax stamps at the rate of 4c. per share for the State and 
4c. per share for the Federal Tax. 


GLENN H. CURTISS 
C. M. KEYS 
C. ROY KEYS 
Voting Trustees 


Dated Borough of Manhattan, City of New York, 
this 14th day of December, 1920. 
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S inancial ee 


608 Chestnut Street 
Philadelphia 


Impartial’ Analysis 


of fundamental security § 
is available to you on §& 
any investment stock or | 
bond. Send one dollar § 
for our report—give cor- 
rect title. 




















30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habite of the people, 
acquired by years of experienee 
and actual residence in the coun- 
tries themselves, is essential when 
transactiong business abroad. 


23 Branches in South America 
1 Branch in Mexico 
9 Offices in Europe 


ANGLO-SOUTH 


“BANK. LIMITED 
New Yerk Ageney, 49 Broadway 





em 























'W. A. HARRIMAN & Co. 


INCORPORATED 
Investment Securities 





New Yor«: 25 Broap Street 
Boston: 60 FepEeraL STREET 


SYRACUSE: ONONDAGA BANK BLpa. 





Directors 


FREDERICK B. Apams 
EvGENE G. GRACE 


Wizor F. Hour 
E.ton Hoyt, 2np 


Henry Locxnart, Jk. Haroip STANLEY 
Wiuuram C. Porrer 
E. Rotanp Harrman Samvat F. Prror 

W. AvereELL Harriman R. H. M. Rosinson 


EvuGENE W. STETSON 
JosePH R. Swan 
JOSEPH E. UIHLEIN 


Percy A. Rocxerevtuer G. H. WALKER 
J. D. SAawYER 


Matcotm D. WHitTMaNn 


Officers 


W. Averett Harriman, Chm. of Board G. H. WALKER, President 


J. D. Sawymr, Vice-President 


W. J. Srurais, Vice-President 


Witz0vr F. Hott, Secretary and Treasurer 





1921 
Investments 


Ov new booklet of investment 
offi describes a variety 
of attractive securities 
satisfactory 


~ w= bene al y=.  F 
y an n 

oted to continuous service— 

% construction and 


Byllesby Electric and Gas Com- 
panies serve more than 500 cities 
and towns with 2,200,000 popu- 
lation and have approximatel 
20,000 home shareholders. 


Ask for Booklet CC-1 


Hi.M.Byllesby & Co. 
111 ths 200 Sasa St 


Whee se | 30 fe eee 





























Jan. 1 1921.] 





THE CHRONICLE 














Tinancial 


at ~~ 





_" Pen at — _" Sa Mn itl 
rere i i ed 


























BERTRON, GRISCOM & CO., Inc. 


Investment Securities 

















40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
Concerning UNUSUAL BARGAINS 


Chile Copper 


Chile, the young’porphyry Leviathan, is 
= only a radical departure in the metal- 
ey copper, but the shares have the 
ction at current levels of having the 
lowest market valuation per gor of 
copper in ore reserves of any of the por- 
phyry issues. 
The current number of our Market Re- 
view contains a complete analysis of Chile 
Copper, in which this point is illustrated 
dl tabular form in comparison with such 
hyries as Kennecott, Utah, Ray Con- 
La ted, Chino, Miami, Nevada Consoli- 
dated, Inspiration and New Cornelia. 


Sent on request for C-589 


HUGHES & DIER 


M bers| Stock E — ong Pe iy 
em xc nges cago 
of Trade, N -a Produce Exch. 


42 New St., New York 


Telephone Broad 5140 




























In High Grade Seasoned Securities 


Present prices demand your careful atten- 
tion. Yield shows 8 to 10%, plus every op- 
portunity for unusual profit. 


Price 
Kingdom of Norway 8%, 1940______________-__- @100 
Kingdom of Denmark 8%, 1945______________- @ 98 
Liquid Carbonic Co. 8%, 1930______________-- @100 
Kentucky Utilities Ist lien 6s, 1924._________- @ 90 
Sinclair Oil 714% notes, 1925__._.____________- @ 90 
Ark. Lt. & Power Ist 6s, 1945________________- @ 80 


Washington-Idaho W., Lt. & Pow. Ist 6s, 1941._@ 80 
Minnesota Elec. Lt. & Power Ist & ref. 6s, 1940._.@ 80 








SL Kaufmann ¥ Co. 


INCORPORATED 


44h 6 K- LaSelle St Pe Te Sul. 





are 
| Sivekiom, Resmenis Se 


ee 











Kentucky Lt. & Power Ist 6s, 1931___________- @ 85 
Goodyear Tire & Rubber 7% pref-_-__-__------- @ 55 
Goodyear Tire & Rubber common.__-_-_--___-_-- @ 27 | 
Casey-Hudson Co. 8% pref_____._----------- @100 : 
Casey-Hudson Co. common_-_-_-____._--------- @ 50 


Eastern Montana Lt. & Power Ist 6s, 1932_____ @ 75 | 
(Accrued Interest to be Added) 


Descriptive circulars may be seeured on request. Wire or 
telephone your order in amounts of $100 to $10,000 
Preference given to orders as received. 














George H. Taylor, Jr. & Co. 





Hollister,White & Go. 


WC ORSOR «TES 





Investment Securities 
118 BROADWAY, NEW YORK 
gt. North American 
. 9, Mas. 












High Grade Investments 

111 West Monroe Street : | 

CHICAGO | 

- Phone Randolph 2040. Suite 401-3 Harris Trust Bldg. 


























New Jersey 


Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 30 Montsomery 
Jeresy City, N. J. 
















WE TAKE PLEASURE IN ANNOUNCING 
THAT AS OF JANUARY Ist, 1921, 


Mr. WILLIAM FERGUSON, 








NASSAU COUNTY, N. Y. 
Coupon 5s 
4.60% Basis 


B.J.Vaningen &Co. 
46 Cedar St. New York 





FOR THE PAST TWELVE YEARS THE HEAD OF 
OUR FOREIGN SECURITIES DEPARTMENT, HAS 
BEEN ADMITTED TO PARTNERSHIP IN OUR FIRM 


KISSEL, KINNICUTT & CO. 
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For Your Canadian Business 


The total trade between the United States and Canada 
for the year ended November 30, 1920, was in excess of 
$1,400,000,000. The commercial relations of the two 
countries are closer than ever before, and Canada’s im- 
ports from and exports to this country occupy premier 
positions in the foreign trade of the United States. 


The Dominion Bank 


with branches and agents at all important points 
throughout Canada, offers through its New York Agency 
a valuable banking service for the promotion of Canadian- 
American trade. 


THE DOMINION BANK 


Head Office, Toronto, Canada 
SIR EDMUND B. OSLER CLARENCE A. BOGERT 


President General Manager 


London, Eng., Branch: 73 Cornhill, E.C. 8. L. Jones, Mgr. 


New York Agency, 51 Broadway 
C. 8S. HOWARD, Agent 






































PoTTEeER BROTHERS AND COMPANY 


5 AG@ssau Street 


New Yor«k 


b- take pleasure in announcing that 


Mr. Grafton H. Pyne and 
Mr. Harold Fitz Gerald 


this day join us as general partners, and our 
limited partnership has been this day recon- 
stituted to continue under the same firm name 


Potter BroTHers AND Company 

















Union Trust 
Company 


CLEVELAND 


The merger of 


The Citizens Savings and 
Trust Company, 


The First National Bank, 


The Union Commerce 
National Bank, 
The First Trust and 


Savings Company, 


The Broadway Savings 
and Trust Company 
and 


The Woodland Avenue 
Savings and Trust Co. 
into THE UNION TRUST 
COMPANY gives to Cleve- 
land one of the largest 
banks in the United 
States, with resources ex- 
ceeding $310,000,000 and 
paid-in capital and 
surplus exceeding 
$33,000,000. 


Effective January 1, 1921. 

















Motices 























CURTIS & SANGER 


49 WALL STREET, NEW YORK 





Members New York, Boston and Chicago Stock Exchanges 





BONDS SHORT TERM NOTES 
ACCEPTANCES COMMERCIAL PAPER 


BOSTON SAN FRANCISCO LOS ANGELES CHICAGO 


-_— 


NOTICE 


Mr. H. E. Durland, who started in 
the bond business many rs ago in 
the Chicago Office of R. M. Grant & 
Company, and who has since been 

ated with the Chicago Offices of 
both the Wm. R. Compton Company 
and Messrs. Hornblower & Weeks, 
being Manager of the Municipal 
Bond Department of the latter firm, 
has again become connected with 
R. M. Grant & Co. and will have 
charge of the Buying Department of 
their Chicago Office. 





























December 30, 1920. 


To the Holders of Peoria & Pekin Union Rail- 
way Company First Mortgage 6% Bonds 
and Second ortgage ase oF Bonds, Ma- 
turing February 1, 1921. 


A large proportion of the bonds mentioned 
above having consented to extend same for five 
ears, with interest increased to 7%, the Central 
nion Trust Company, 80 Broadway, New 
York City, has been instructed to receive addi- 
tional de ts until January 8th from bondhold- 
ers who ire to avail of the privilege of extend- 
ing their bonds. 


Peoria & Pekin Railway Company, 
by H. K. Pinkney, President. 
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High Yield 
Short-Term County Notes 


J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 4514 
Member Texas Bankers’ Association 
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Dividends 


Pividends : 





WINSLOW, LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JANU- 
ARY, 1921. 

JANUARY 1, 1921. 
Cleveland & Pittsburgh Rd. Co. Gen. Mtge. 


8. 

Cleveland & Mahoning Valley Ry. Co. Ist Mtge. 
5% Coupon Bonds. 

Cleveland & Mahoning Valley Ry. Co. Ist Mtge. 
5% Registered Bonds. 


Grand Rapids & Indiana Ry. Co. list Mtge. 
Ext. ss and 4s 

Indianapolis, Ind. City of. 

Indianapolis, Ind., School apes 

Jeky] Island Club 1st Mtge. 4 \%s. 

Muskégon Grand Rapids & Indiana 1st 5s. 

Marion County, Indiana, Bridge Bonds. 

Northern Pacific Terminal Co. of Oregon Ist 6s. 

New Orleans, City of, Constitutional & Improve- 
ment 4s. 

Niagara Falls Power Co. Ist 5s. 

Niagara Falls Water Works Ist 5s. 

Pittsburgh Ft. Wayne & Chicago Railway Co. 
Common and Special Stock div. 1%%. 

Traverse City RR. Co. Ist 3s. 

JANUARY 4, 1921. 

Pittsburgh Ft. Wayne & Chicago Railway Co. 

Preferred and Original Stock div. 1%%. 





OFFICE OF 
H. M. oe aKGe * & SORTE ANY. 
HICAGO, ILLIN 
The ee a Directors of the orthers States 
Power Company has declared the regular quar- 
terly dividend of one and three-quarters per cent 
on preferred stock of the Company, payable by 
check January 20th, 1921, to stockholders of 
record as of the close of business December 31st, 
1920. ROBERT J. GRAF, Secretary. 





OFFICE OF 
H. M. ORIOKGO * & COMPANY. 
HICAGO, ILLINOIS 
The nena of Directors of The Ottumwa 
Railway & Light Company has declared the 
regular quarterly dividend of one and three- 
uarters per cent on preferred stock of the 
ompany, payable by check January 15th, 1921, 
to stockholders of record as of the close of business 
December 3lst, 1920. 
ROBERT J. GRAF, Secretary. 





H. M. BYLLESBY - COMPANY, 

CHICAGO, ILL 
The Board of Directors of oy a States 
Gas & Electric Company of Delaware has de- 
clared the regular quarterly dividend of one and 
three-quarters per cent on preferred stock of the 
Sempeny iv. pagaipe by check January 15th, 1921 
ers of record as of the close of business 

ee oe 3lst, 1920. 

ROBERT J. GRAF, Secretary. 


CRUCIBLE id. wy COMPANY OF AMERICA 
Pit December 


ttsb 

DIVIDEND 7 po dividend of tw two Bi pe ' 
cent (2%) has af declared out o 

profits, upon the Common Stock a chs" Oom- 
pany. payable January 31, 1921, to stockholders 
of record January 15._1 1921. Transfer books witi 


not be will be mailed. 
W. R. JORALEMON, Secretary. 


Office aS The United 

N. Corner B 

P adelphia, December 8 
The Directors have vhis day dec 
terly dividend of one per cent (50c. per 
en the Common Stock of this Company, pa 
January 15, 1921, te holders of Common 
ef record at the close of business December 31 
1920: OChecks will be mailed: 
Il. W. MORRIS, Treasurer. 


INTERNATIONAL | PARER COMPANY. 
December 29, 1920. 
The Board of I ones have declared a regular 
uarterly dividend of one and one half per cent 
14%) on the preferred capital stock of this 
nn any, povaine January 15th, 1921, to pre- 
stockholders of record at the ‘close of 
eines January 7th, 1921. 
OWEN SHEPHERD, Treasurer. 


Pyeng SUMATRA TOBACCO CoO. 
ew December 30, 1920. 
ar quarterly dividend of $2.50 on the 
oi 7 tal Stock of this Company has been 
declared, oe fey February 1, 1921, to stockhold- 
ry % a at the close of business on J anuary 
Transfer Books will not close. 
FRANK M. ARGUIMBAU, 
Secretary. 








as Improvement Co. 
Arch Stree 


920. 

















Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments. 

Prompt coverage procured wherever 


eee 


Tue New York Trust ComPpAnY 
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Alabama Water Co. 5-Yr. 7% Gold 
Coupon Notes 


Athens Terminal Co., lst Mtge. 5s 
Auburn Gas Co., Ist Mtge. S. F. 5s 
Bernice Anthracite Coal Co., Gen’l 
Mtge. 8% Sinking Fund Gold 
Bronx Gas & Electric Co., Ist Mtge. 5s 


— of Oregon, Mo., W. W. & 
lectric Light 5s. 


City of Sedalia, Mo., Ref. 4s. 


Central Market Street Railway Co., 
Ist Mtge. S. F. 5s. 


Citizens Gas & Electric Co. of Coun- 
cil Bluffs, lst Mtge. 5s. 


Citizens Gas & Fuel Co. of Terre 
Haute, Ind., Ist Ref. 50-Yr. 5s. 


Clinchfield Coal Co., lst Mtge. 5s. 
D. K. E. Holding Corp., Gen. 5s. 


Detroit Toledo & Ironton Railroad 
Co., Ist Mtge. 5s 


East Hampton Elec. Light Co., 


Equitable Illuminating Gas Lt. Co., 
of Phila., lst Mtge. 5s. 


Erie County Elec. Co., Ist Mtge. 4s. 


Fonda Johnstown & Gloversville RR. 
Co., Gen. Ref. 4s. 


Fonda Johnstown & Gloversville RR. 
Co., lst Cons. Refdg. 4s. 


Greenwich Tramway Co.,lst Mtge.5s. 
Hackensack Water Co., lst Mtge. 4s. 


ow Water Co., Gen. Mtge. 
s 


Jonesville, 8S. C., School Dist. 5's. 


Kansas City Light & Power Co., Ist 
Mtge. 5s. 

Kansas City?Southern Ry. Co., Ref. 
& Impt. 5s. 

La Paz Sugar Co., Ist 6s. 

Lincoln Traction Co., Gold 5s of 1939. 


Lockport . Heat & Pow. Co.,l1st 
Mtge. Re . 5s. 

Macon Dublin & Savannah Railroad 
Co., lst Mtge. 5s. 


New Oceans City & Lake RR. Co., 
Ist Mtge. 5s. 





6s,| Underground Electric R 





26 BROAD STREET 
COUPONS DUE JANUARY 1ST, 1921, PAYABLE AT THIS OFFICE 


Railroad Co., 
lst 


New Orleans City 
Gen. 5s. 

Norwich Gas & Electric Co., 
Mtge. 5s. 

Pine Bluff Company, Ist Mtge. 30- 
Year Gold. 

Plattsburg Traction Co., lst M. 6s. 


Pocahontas Consolidated Collieries 
Co., Inc., 50-Yr. 5% Gold. 


Rich Hill Coal Co., 1st Mtge. 8. F. 


gold 5s 
Rockingham County Light & Power 
Co., Gold 5s. 


Sharon & New Castle Railways Co., 
ist Lien S. F. 5s. 


Somerset County, N. J., Building 4s. 


— Canal & Reservoir Co. 

st 5s 

South Shore Gas Co., Ist Mtge. 5s. 

Terminal Warehouse Co., 2nd 5s. 

. Co. of 
London, Ltd., 4%s of 1933. 

United Fuel Gas Co., lst S. F. 6s. 


United Gas & Electric Co. of N. J., 
Ist Mtge. 5s. 


Utica Belt Line Street Railroad Co., 
2nd Mtge. 5s. 


Utica Clinton & Binghamton Reail- 
road Co., General 5s. 
6s, 


West Virginia Utilities Co., 
Series A 


Willapa Electric Co., Ist Gold 6s, 
Series AB & C. 


Worcester & Connecticut Eastern 
Ry. Co., lst Mtge. 44s. 


Tognasesacneean Yaga & Light 
Co., Ist Mtge. S. F’. 5s. 


DUE JANUARY 15th, 1921 
Louisville Gas & Electrie Co., 8% 
Bond Secured Gold Notes 
MeWilliams Bros., Inc., 1st 5s. 
Ristigouche Salmon Club. 
World Film Corp., Ist 6s, Serial Geld 








el 




















Acme Orchard Company 

Austin, Texas (City) School; 
Street Improvement; Sewer, 
Hospital; Cemetery; Refund- 
ing; School Building; Street; 
Bridge & Sewer; Sanitary 
Sewer 

Bela, Fla., Elec. Light, Street 
and Sewer Bonds. 

Blackshear, Ga., Water 6%, 
Sewer 6%, Electric 5%, Fire 
Dept. 5%. 

Conrad, Mont. Sewer & Cty Hall 

Fort Mills, S. C. (Town of) 
School District 28, 6%. 

Hamblen Co. Pike Rds., Tenn. 

Huntington, Ind. (County of) 
Court House 3%%. 

Laurens, S. C., School District. 


City of Albany, Ga. 





IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK. 
Coupons payable at this Bank, January 1st, 1921 


Coupons payable January 15th, 1921 


Lincoln County, Ida. Ref. 5%. 

Madison County, Mont. 4%%. 

Merchants Refrigerating Co. 
6% 1st and Ref. 

Fayette Water Works, Ida. 

Pender County, N. C. 

Pinckney Township, S. C. 

Portland Terminal Co. 4% and 
5%, 1961. 

Portland Union Ry. Station Co. 
4% 1st Mortgage. 

Pouch Terminal Co., Inc. 

Sanders Co., Mont. Funding. 

Shawmut Clay Mfg. Co. 

So. San Joaquin Irrigation Dis- 
trict, Cal. 

Windsor, Conn. (Town) 4%. 

Zanesville (City of) Ohio. 


Arrow Refining Co. 
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Pat Min Mn in he 








The Farmers’ Loan and Trust 





Company 





16, 18, 20 and 22 WILLIAM STREET 
New York City 





Coupons and Dividends due in January are payable at this 
office on and after January Ist, 1921, as follows: 





Alabama Great Southern Railroad 
Company 

American Water Supply Co. of 
Kankakee 

Army & Navy Club of Manila 

Athens Railway & Electric Co. 

Butler Water Company 

Cedar Rapids, City of, Refunding 
Bonds 

Central Brewing Company 

Chattanooga City Water Company 

Chicago & Northwestern Railway 
Company Equipment Agree- 
ment, Series ‘‘A’”’ 

Chicago & Northwestern Railway 
Company Equipment Agree- 
ment, Series ‘“‘C” 

Clyde Water Supply Co., Ref. 4s 

Commercial Cable Company 

Constitution Publishing Company 

Cowlitz Lumber Company 

Dayton Union Railway Company 

East Greenwich Water Supply 
Co., Ist Mtge. 

East Greenwich Water Supply 
Co., 2d Mtge. 
East St. Louis 

Water Co. 

Ellsworth Collieries Company 

El Paso & Southwestern Railroad 
Company 

Hampshire Southern R.R. Co. 

Herkimer,Mohawk, Ilion & Frank- 
fort Electric Railway Co. 

Indianapolis Union Railway Co. 

lowa City Water Company 

Lupton, F. M., Publisher, Inc. 

Mobile Light & Railroad Company 

Mobile & Ohio Railroad Company 
Extension lst Mortgage 

National Starch Company 


& Interurban 





New Castle & Shenango Valley 
R. R. Co. 
New York & Cuba Mail Steamship 


Co. 

Olean, City of 

Peoples Water Company, Oska- 
loosa 

Piedmont & Northern Railway Co. 

Popular Science Publishing Co. 

Portsmouth & Suffolk Water Co. 

Santa Lucia Company 

Sharon Railway Company 

Southern Public Utilities Company 

South Yuba Water Co. Consol. 
Mortgage 

St. Louis & Cairo Railroad Co. 

Simons, Ernest, Mfg. Company. 

Sleepy Hollow Country Club 

Third Avenue Railroad Co., 5% 

Union Depot Company, Colum- 
bus, Ohio 

Union Utilities Company 

Warren Water Company (Issue of 
July 1, 1897) 

Warren Water Company (Issue of 
July 1, 1908) 

Wayne Cotton Mills 

Washington WaterPowerCompany 

Woodward Iron Company 

JANUARY 2ND, 1921. 

East St. Louis & Granite City 
Water Co. 

County of Vanderburgh, Indiana 
JANUARY 15TH, 1921. 
Minneapolis, Lyndale & Minne- 

tonka Ry. Co. and Minneapolis 
Street Railway Co. 
St. Paul City Railway Company 
JANUARY 20TH, 1921. 
Pekin Water Works Company 


Dividends 


JANUARY SRD, 1921. 


‘Duluth-Superior 
Preferre 

Twin City Rapid Transit Co., 
Preferred 


Traction Co., 


Twin City Rapid Transit Co.,Com 


Weyman-Bruton Company, Com. 

Weyman-Bruton Company, Pre- 
ferred 

F. W. Woolworth Co., Preferred 





Ernest Simons Manufacturing 
Company, Preferred 

International Petroleum Co.,Ltd. 
(Dividend Coupons No. 1 from 
Bearer Share Warrants at 25c. 
per share) 


JANUARY 5TH, 1921. 


Detroit, Hillsdale & Southwestern 
Railroad Company 

















GEORGE E. WATSON 
EGBERT J. ARMSTRONG 


Cc. F. WATSON, JR. 
Member N. Y. Stock Exchange 


Telephones: 
Rector 6820 
6821 


6822 
6823 
6824 


WATSON, ARMSTRONG & CO. 


Members New York Stock Exchange 
7 Wall Street 


Successors to 


H. I. NICHOLAS & CO. 





Listed and Unlisted Securities Bought and Sold 
Specialists in Coal Bonds 





























Dividends 
THE KANSAS CITY SOUTHERN 
AILWAY COMPANY. 
No. 25 B St., New York, Dec. 21, 1920. 
A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 


Stock of this Company from surplus a of 
the current fiscal year. payable January 15, 1921. 
to stockholders of record at 3:00 o'clock P. M.., 
December 31, 1920. 

Checks in payment thereof will be mailed te 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


Garfield National Bank 


5TH AVE. AND 23RD ST. 


New York, December 22, 1920. 

At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per Cent 
and an extra dividend of Three Per Cent upon 
the Capital Stock of this bank was declared, 
payable, free of City and State tax, on and after 
December 31, 1920, to stockholders of record at 
close of business December 23, 1920. Transfer 
books will be closed from December 23, 1920, to 
January 3, 1921. 





A. W. SNOW, Cashier. 





THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK. 


New York, December 16, 1920. 
The Board of Directors has declared the 
regular quarterly dividend of three (3) per cent, 
payable on January 3, 1921, to stockholders 
of record on December 24, 1 


920. 
C. H. MARFIELD, Cashier. 


AMERICAN BEET SUGAR COMPANY 


FOURTH INSTALLMENT OF DIVIDEND 
ON COMMON STOCK 

Notice is hereby given that the fourth” install- 
ment, amounting to Two ($2.00) Dollars per 
share, of the Dividend of Eight ($8.00) Dollars, 
per share, declared January 5th, 1920, on the 
Common Stock of the American Beet Sugar 
Company, is payable on January 3lst. 1921, to 
Common Stockholders of record at the close of 
business on January 8th, 1921. Checks will be 


mailed. 
C. C. DUPRAT, Treasurer. 








International Agricultural 


Corporation. 
New York, December 16, 1920. 
The Board of Directors of the International 
Agricultural Corporation has this day declared 
a quarterly dividend of one and one-quarter 
(1%%) per cent on the erred Steck ef the 
Corporation, payable January 15, 1921, to steck- 
holders of record at the close of business Decem- 
_ 31, 1920. The transfer books will net be 


JOHN J. WATSON, Jr., Treasurer. 





American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 
Due July 1, 1929 


Coupons from these Bonds, payable by their 
terms, on January 1, 1921, at the office of the 
Treasurer of the Company in New York, will 
be paid at the Bankers Trust Company, 16 


Wall Street. 
G. D. MILNE, Treasurer. 





LIMA LOCOMOTIVE WORKS, INCORP. 
30 Church Street 
New York December 30, 1920. 

The Board of Directors has declared a quarterly 
dividend of one and three-quarters (1%%) 

r cent. upon the Preferred stock of this coupes 
or the three months ended December 31, 1920, 
payable February 1, 1921, to stockholders of 
record at the close of business on January 15, 1921. 
Transfer books do not close. 

L. A. LARSEN, 


Vice-President, Secretary & Treasurer. 





GENERAL MOTORS CORPORATION 

The Board of Directors of Genera] Motors 
Corporation has declared a dividend of $1.50 a 
share on the Preferred stock, a dividend of $1.50 
a share on the 6% debenture stock, a dividend of 
$1.75 a share on the 7% debenture stock, and a 
dividend of 25c. a share on the Common stock 
without par value, payable in cash February l, 
1921, to holders of record at the close of business 
January 10, 1921. 

M. L. PRENSKY, Treasurer. 
December 30, 1920. | 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, December 20, 1920. 
The Directors have declared a quarterly divi- 
dend of 24% on the common stock of the cor- 
oration, payable February 1, 1921, to stock- 
olders of record January 15, 1921. Checks 
will be mailed. 
A. VON SCHLEGELL, Treasurer. 


FEDERAL SUGAR REFINING COMPANY 


The regular quarterly dividend of one and one- 
half per cent (144%) on the Preferred Shares of 
this Company, and the regular quarterly dividend 
of one and three-quarters per cent (1%%) on 
the Common Shares of this Company will be paid 
February 1, 1921, to stockholders of veosetl at 
the close of business January 22, 1921. 

PIERCE J. SMITH, Treasurer. 
December 21, 1920. 
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Coupons from the following Bonds are payable at 


KOUNTZE BROTHERS 


141 Broadway, New York City, on January 3, 1921 


ARIZONA— IDAHO—(Concluded) : NEYONS, VILLAGE OF 
COCHISE CO. SCHOOL DISTRICTS BOISE—EAST SIDE SCHOOL BLDG. 
FLAGSTAFF, TOWN OF BOUNDARY CO. SCHOOL DISTRICTS 
GLENDALE, TOWN OF BUHL 
MIAMI. TOWN OF BURLEY NEMAHA CO. SCHOOL DISTRICTS 
PHOENIX CITY, ROAD 65s BUTTE COUNTY , CITY OF—Payable in N. Y. 
PIMA CO. CALDWELL OOL DIST— do 
PINAL CO. ROAD. BRIDGE & 8. D’S CANYON COUNTY CEOLA CILLAGE 
OMERTO CASCADE, VILLAGE OF EE OITY 
YAVAPAI 50. © SOHOOL DISTRICTS CASSIA COUNTY & SCHOOL DISTS. PLATTBMOUTH OITY 
CHALLIS POLK CO. 
CALIFORNIA— CLIFTON SALINE CO. 
RAUMONT, CITY OF CULDESAC VILLAGE OF SOUTH OMAHA, CITY OF—Payable in 
Los ANGELES CO., FLOOD CONTROL| DECLO IND'PT. 8. D. NO. 3 New York 
DIST. EDEN SUPERIOR, CITY OF: 
LOS ANGELES SCHOOL DISTRICTS ELMORE CO TEKAMAH. OITY OF 
LOS ANGELES, CITY OF, PUBLIC EMMETT 
SCHOOL IMP. 4s, 1895; CENTRAL| FILER NEVADA— 
POLICE STATION 4s, 1895; WATER| FRANKLIN CO. & SCHOOL DISTS. LYON COUNTY-CANAL 8. D. NO. 15 
YSTEM IMP. 4s, 1895 GEM COUNTY PERSHING COUNTY 
SACRAMENTO CO. ISSUE OF 1908,| GLENS FERRY RENO 
9 ROAD, BRIDGE, COURT HOUSE GLENWOOD HIGHWAY DISTRIOT 
N JOAQUIN CO., HIGHWAY . 
" GOODING CO. SCHOOL DISTRIOT NM BERNALILLO OO. SOHOOL DISTS. 
COLORADO— GRACE CHAVES CO. COURT HOUSE & JAIL 


ration GRAN GENILLE INDEP. 8S. D. NO 


ASPEN, CITY OF HEYB RN LEA CO. 
ARAPAHOE CO. SCHOOL DISTRICTS tae FALLS, CITY OF LOVINGTON 
ARCHULETA CO. AND SCH. DIST’S LUNA CO. & SOHOOL DISTRIOTS 
AULT TOWN OF RATON 
ROSWELL, . : 
BACA CO. AND SCHOOL DISTRICTS LINCOLN CoO., SANTA a SRE OF eee ee 
BRUsH. TOWN OF Tie SAN SUA Ot 
N SAN JUAN CO. 
BURLINGTON, TOWN OF MONTPELIER | SOCORRO OO. 2 Oe ee ee 
CEDAREDGE MT. VIEW IND’PT. 8. D. NO. 40 TAOS OO. 
CHERAW CITY — ae, iciiirneaiaali NESPERO: OO) TORRANCE CO. & SCHOOL DISTS. 
10. § UNION COUNT ; 
CHEYENNE WELLS, TOWN OF NEZPEROE, VILLAGE OF YEn OL 
CONEJOS CO. & SCHOOL DISTRIOTS OAKLEY 
COSTIELA CO. & BOHOOL DISTRICTS Sa tErrE OHIO— 
DELTA CO. & SCHOOL DISTRICTS POCATELLO, OITY OF OANTON SCHOOL, DISTRION” ~* 
ENGELWOOD, CITY OF RICHFIELD OREGON— 


FLORENOE, CITY OF nivin ASHLAND, CITY OF—ELEC. LIGHT 
FORT COLLINS, CITY OF a AM DEOINT BENTON GO.SOHOOL DISTRIOT NO.6 
SHELLEY 


FORT LUPTON . 
FOWLER. TOWN OF OR AMAR OO. SCHOOL DIST. 108 


C SHOSHONE CO. O CO. 8 NO. 85 
GARFIELD CO. & SCHOOL DISTRICTS | SHOSHONE, VILLAGE OF COTTAGE GROVE, CITY OF 
GRAND JUNCTION, CITY OF TWIN FALLS. CITY OF, & COUNTY At we 8 19 

OF , ’ LLS HI EUGENE, OITY 


HIGHWAY DISTRIOT oF 
FOREST GROVE, OITY O 


TOWN F 
JEFFERSON CO. AND SCHOOL DISTS. R IND'PT. 8. D. NO. 1 i td 
aa, TOWN MONTANA— trie: Ones OF 
LAMAR BIG HORN CO. & SCHOOL DISTS. WESTON 
LA PLATA CO. CARBON COUNTY & SCHOOL DISTS. 
LARIMER OO. & SCHOOL DISTRIOTS| CLYDE FARK SOUTH DAKOTA— 


CUSTER COUNTY 8. D. NO. 1 
LINCOLN CO. SCHOOL DISTRICTS | FO , OITY OF ert ears, er 


MESA CO. AND SCHOOL DISTRICTS UTAH— 
MILLIKEN, TOWN OF GLASGOW, OITY OF 
MINERAL CO. HARDIN, TOWN OF CASTLE DALE 
MONTROSE OO & SCHOOL DISTRIOTS| HYSHAM H TY 
MONTROSE, ITY OF ok DISTRIOTS| MILES CITY MYTON, TOWN OF 
NEDERLAND. TOWN OF MUSSELSHELL CO. & SCHOOL DIsTs.| 5? ANISH FORK 
NORWOOD, TOWN OF ywooD WYOMING 
OAK OREEK. TOWN OF BIG HOBN SOHOOL DISTRIOT 
OLATHE, TOWN OF SRW ATER Co. SASPER’ OIT - mete 
OTERO "40. BCHOOL DISTRICTS STILL Ghoow 09 ‘SOHOOL DISTRIOTS 

. SCHOOL DISTRICTS VALLEY COUNTY 
Syria: SORCO — WHITE SULPHUR SPRINGS, CITY OF| GREYRULL, TOWN OF 
core Sows NEBRASKA— JOHNSON CO. SOHOOL DISTRIOT 
PHILLIPS CO. & SCHOOL DISTRIOTS| ADAMS CO. SCHOOL DISTRIOTS A Awe Op 
ROCKY FORD, CITY OF BEEMER, VILLAGE OF Le te TOWN OF 
ROUTT CO. & SCHOOL DISTRIOTS BOX BUTTE CO. & SCHOOL DISTS. EN Olas op 
SAN MIGUEL CO. & SCHOOL DISTS. BUFFALO OO. & SOHOOL DISTRICTS EEO INE Ov ire OF 
WASHINGTON ©O. & SCHOOL DIST.| BURT GO. 


WELD CO. & SCHOOL DISTRIOTS CUMING CO. SCHOOL DISTRIOTS NIOBRARA CO. & SCHOOL DISTS. 
WILEY OUSTER CO. 8. D. 169 AND VILLAGE| [&wbiT 


YUMA ae. F ANSLEY RAWLINS 
DAHO— RIVERTON 
ASHTON, VILLAGE OF DUNDEE UINTA OO. & SCHOOL DIST. 


BANCROFT LS CITY 

BANNOCE CO. SCHOOL DISTRICTS OF CORPORATIONS— 

BEAR LAKE OO. Be COLORADO ry a CORPORATION 
BINGHAM CO. SCHOOL DISTRIOTS GIBBON, VILLAGE O NATIONAL LOAN INVESTMENT 
BLACKFOOT GRAND ISLAND CITY & 8. D. OO. OF DETROIT. (DEB URES) 
BLAINE CO. & SCHOOL DISTRICTS LINCOLN, CITY OF TWIN OITY TELEPHONE OO. 5s 









































—————— 


A. G. Becker & Ce. rr :  Iihnois Trust & Savings Bank | 


La Salle at Jack , hi 
COMMERCIAL PAPER & calle at Jackson Chicago 


INVESTMENT SECURITIES iby | $15,600 006 








187 South La Salle Sescet Pays Interest on Time Has on hand at all times a variety of ex- 


CHICAGO Deposits, Current and Reserve cellent securities. Buys and sells 
TZ" YORK ST. LOVIS SEATTLA Accounts.« Deals in Foreign Ex- Gevernment, Municipal and 
SAM FRANCISCO L@S ANGELES change. Transacts a General Trust Business. Corperatien Bonds’ 
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~~ Coupons Maturing JANUARY, 1921, Payable at the Offices of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


FIRST 
Alabama Power Co.6% Gold Notes 


Albert Lea, Minn., Permanent Im- 
provement 44s 


Albert Lea, Minn., Refunding 4s 
Albuquerque, New Mex., Board of 
Education, School Building 44s 
Albuquerque, New Mex., Funding 5s 


Albuquerque, New Mex., General 
Street Improvement 5s 


Albuquerque, N. Mex., Water 5s 
— Heights, Ill., School Build- 


Belvidere, Ill., School Dist. No. 57, 5s 
Benton, Ill., Refunding 434s 
Berryville, Va., Water Works 5s 
Big Rapids, Mich., Refunding 4s 
Billings, Mont., City Hall 4%s 
Billings, Mont.,School Dis. No.2 44s 
Boulder, Colo., Water Works 44s 
Bozeman, Mont., Funding 4s 
Broadwater County, Mont., Fund. 4s 
Burlington, Iowa. 
Carbondale, Ill., 8. D. No. 95, 5s 
Cascade Co., Mont., Road Impt. 5s 
Cascade Co., Mont., Court House 4s 
Cascade County, Mont., 3%s 
Cascade County, Mont., Funding 4s 
Cascade County, Mont., Refunding 5s 
Cass County, Iowa, 4%s 
Centerville, Iowa, Refunding 5s 
Centerville, Iowa, Refunding 4s 
Charlton, Iowa, Funding 5s 
Chicago Heights, Ill., 8S. D. No. 170 
Chi a Valley Railway, ht & 
a Co., on Claire Wis First 
Mortgage 5s 
Colorado Springs, Colo., School Dist. 
No. Il, Ref. 5s, El Paso Co. 


Consumers’ Power Co. First Lien & 
Refunding Gold 5s 


Cook County, Ill., School District 
No. 170 ( 0 Heights) 4s 


Council Bluffs, Iowa, Independent 
School District 4% 


Danville Street Railway & Light Co., 
Danville, Ill., Refunding Mtge. 5s 

Denison & Sherman (Texas) Ry. Co. 
First Mortgage Gold 5s 

Derry, New Hampshire, Water 3s 

Des Moines City Railway Co. General 
and Refunding 5s 


Dexter, Mo., School District, School 
Building 44s 


Dickey County, N. D., 4%s 

Eau Claire, Wis., 5s 

Edison Electric Co., New Orleans, 
La., First Mortgage, 5s 

Eminence, Ky., Street Impt., 5s 

Eugene, Ore., School District No 4. 
(Lane County) 5s & 4%s 

Florence, So. Car., Sewer 5s 

Ford County,Ill., 8S. D. No. 58, 5s 

Fort Dodge, lowa, Water Works 4 4s 

Freeport Water Co., Ill., 5s 

Genesee, Idaho, Water Works 5s 

Genesee Township, Ill., High School 
District 44s 


FIRST (Continued) 
Glencoe, Ill., Improvement 4%s 
Glenwood, Iowa, Refunding 5s 
Gorham, N. H., Water 434s 
Granite, Utah, School Dist. 4%s 
Green Bay, Wis., Refunding 4s 
Green Bay, Wis., Sewer 4s 
Greenville, []., Refunding 5s 
Hamblen County, Tenn., Highway 5s 
Hickman Co., Tenn. 
Helena, Mont., ‘Judgment Fund.” 4s 
Hill County, Mont., Funding 5s 
Hill County, Mont., Court House & 
Jail 5s 
Hudson, Iowa, Consolidated School 
District 5s 
Humphrey County, Tenn., Road and 
Bridge 5s 
Hyattsville, Md., Sewerage 5s 
Idaho Falls, Idaho 5s 


Interurban Railway Co. Debenture 
(Des Moines, Ia.) 6s 


Iowa Falls, lowa, Refunding 4s 

Iowa Co., lowa. 

Joliet, [ll., High School 

Knoxville,lowa, Judgment Fund. 44s 

Knoxville, Tenn., Street Improvt. 5s 

Kossuth County, lowa, Bridge, 44s 

La Salle, Ill., School Dist. No. 2,3 %s 

Lincoln County, Mont., Fdg. 5s 

Lincoln Tel. & Tel. Co. First Mort- 
gage 5s 

Lincoln Tel. & Tel. Co. 6s 

Louisiana Port Commission 5s 

Manson, Ia., Refunding 6s 

Marion County, Iowa 

Martin Twp., IIl. 

Mason City, Ia. 

Mitchell, So. Dak. 

Monmouth, I[il., Water Works 5s 


Montreal Tramways Co. First & Re- 
funding 5s 

Morristown, Tenn., Water Works 
Improvement 5s 


Mount any , N. C., Water Supply, 
Electric Light & Power Plant 5s 


Moweaqua, Ill., School Building 

Muscatine, Iowa, Indep.S. D. 44s 

Muskegon, Mich., General Street 
Improvement 4s 

Muskegon, Mich., Lake Michigan 
Water Works 4s 

Muskegon, Mich., Refunding 44s 

Muskegon, Mich., Refunding 5s 

New Orleans, La., 4%s 

Norman County, Minn., Dist. 
No. 51, 4%s 

Oklahoma Ry. First Mortgage 5s 

Olympia, Wash., Water Works 5s 

Owosso, Mich., Water Works 56 

Pendleton, Ore., Water Works (1913) 
5s 

Pendleton, Ore., Water 5s (1919) 

Pendleton, Ore., Water Works (1914) 
5s 

Pierson, lowa, School District 5s 


FIRST (Concluded) 
Plum Bayou, Ark., Levee District 6s 
Pontiac Township, Ill., School Dis- 
trict, High School Building 
Portland Gen. Electric Co., Portland, 
Ore., First Mortgage Gold 5s 
Redwood Falls, Minn., Refunding 5s 
Richmond, Mo. , 
Riverside, Ill., Sch. Dist. No.5, 44s 
Riverside, Ill., Water Works 44s 
Rochester, N. H., City Hall 
Rosebud County, Mont., Bridge 4s 
San Francisco-Sacramento RR. Co. 
Gold 6s 
Seward Twp., IIl. 
St. Joseph, Mich., Bridge 44s 
Scranton Electric Co., Scranton, Pa., 
First & Refunding Mtge Gold 5s 
Sedalia, Mo., School District, School 
Building 4s 

Sheridan County, Mont., Fund. 6s 

Spartanburg County, 8. C., County 
Refunding 44s 

Sumter, 8S. C., Sewerage 5s 

Tacoma Eastern Railroad Co. (Wash.) 
First Mortgage Gold 5s 

Tarboro, N.C. 6s 

Taylorville, Ill., Township High 
School District 44s 

Texas Electric Ry. lst & Refunding 5s 


Thornburg, Iowa, Cons. Independ- 
ent School Dist. 4%s 


Tipton County, Tenn., School 5s 

Tullahoma, Tenn., Electric Light 
4lés 

Tullahoma, Tenn., Waterand Light 5s 

Tullahoma, Tenn., Water Works 44s 

Union League Club 6s 

Valley County, Mont., 44s 

Weldon, N. C., Water & Sewer 66 

West Hoboken, N. J., Funding 56 

West Hoboken, N. J., School 434s 

White Plains, N. Y., School District 
No. 1, 5\%s 

White County, Tenn. 

Winnetka, Ill., Park District 5s 

Y.M.C.A. College First Mortgage 6s 


SECOND 


Armour, So. Dak., Independent 
School Dist., School Building 5s 
Florence, Col., Water Works Refund- 

ing 5s 
Garrard County, 
Road 4s 


Ky., Turnpike 


- Lewiston, Mont., Water 5s 


Poplar Bluff, Mo. 
Temple, Tex., Public Independent 
School Ser. No. 4, 5s 


FIFTEENTH 


Jackson, Mich., Paving, Water & 
Sewer 44s 

Mount Pleasant, Mich., Water Re- 
funding 44s 

Sedalia, Mo., School Distriet Fund- 
ing 4s 


ABOVE {COUPONS ALSO PAYABLE AT 


Harris, Forbes & Co., Inc., Boston, Mass., and 
Harris Trust}& Savings Bank, Chicago, Illinois. 
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COUPONS DUE AND PAYABLE 
at the Office of 


A. B. Leach & Co., Inc. 


62 Cedar Street, New York 
JANUARY 3, 1920 


Albion Water Co., Ind 
Bainbridge, Ga 
Barton, N. Y 
Bartow, Fla 
Batavia, N. Y 
Blacksburg, S. C 
Bluefield, W. 
Camden, N. J 
Cascade Co., Mont 
Chickasha, Okla 
Choteau Co., Mont 
Clinton, la 
Dickson Co., Tenn 
Ellsworth, Kans 
Enfield, Ill 
Fairmont, Ind 
Fowler, Ind 

Rs I fo as os on sa eee in an eat Waterworks - 
it oe os... cus etouaebene Sewer 

I I ae sh aaa Elec. Lt. 

. Hillsboro Co., Fla Road 
Huntington, Ind Waterworks Co. | 
Inman Sch. Dist. No. 26 
Kalamazoo, Mich 
Kent, Wash 
Kinston, N. C 
Lebanon, Ind 

Lemhi Co., Id 
Lincoln Co., N. C 
Madison, Ga 
Marshall Co., Minn 


Sch. Dist. No. 1 
W. Ww. & Sewer 


City St. Imp. Sewer 
Water & Light 

Pub. Imp. 
Waterworks 

Court House & Jail 


Montpelier, Ind 
Morgan City, Ala 


Morrison Co., Minn 


ees Bs. ono awoncounn Sewer 
f= oe eae Sch. Dist. No. 1 
Pitt Co., N. C 

Pocatello, Idaho 

Polk Co., Fla 

Pontiac, Mich 

Quebec, Canada 
ee S. D.172 
Raleigh, N. C 

Randelman, N. C 

Robertson Co., Tenn 

Rochester, Ind 

Rock Hill, 8. C Light 

Rock Hill, S. C Water Works 
Rock Hill, S. C 

Rutherford Co., N. C 

Shelbyville, Tenn 

Snohomish, Wash 

South Orange, N. J 

I Rs TI s,s sce wake Jail 

Union Co., Ore 

Vigo Co., Ind 

Vigo Co., Ind 

West Bay City, Mich phe 
Winston, N. re Ba ES RS Gen. Municipal 
Yalobusha Co., Miss Jail } 




















PARK-~UJNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


Capital (fully paid), $4,000,000 
Surplus and Undivided Profits, $754,000 


BRANCHES AT 


Shanghai Tokio Yokohama 


Paris San Francisco 
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Transactions in Exchange 

Travelers’ Letters of Credit 
Commercial Credits 

Foreign Collections and Cheques 


Acceptances 
Transfers of Money 
Advances against Collateral for the 
Financing of Foreign Business 


OFFICERS 


Charles A. Holder, President 
T. Fred Aspden, Vice-President 
E. B. MacKenzie, Secretary & Treasurer 
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Crust Companies 





UNITED STATES 
MORTGAGE 6. TRUST COMPANY 


55 Cedar Street, New York 





Statement of Condition December 31, 1920 


ASSETS 
Cash on Hand, in Federal Re- 
serve and other Banks 
Clearing House Exchanges_-_-_- 
Bankers’ Acceptances 
U. S. Bonds and Certificates__ 
Other Bonds and Stocks 


$8,912,958.03 
7,635,653.59 
6,047,516.11 
6,721,497.50 
3,284,523.21 


LIABILITIES 
RIN AS Re aR ae ae tae 
Surplus 
Undivided Profits 
Dividend Payable Jan’y 3d, 1921 
Reserve for Taxes, etc 
SIRES AGS IE ee 


$2,000,000.00 
4,000,000.00 
750,513.79 
120,000.00 
853,286.71 
72,198,787.48 


Loans on U. S. Bonds 
Demand Loans 
Time Loans 


Bills and Notes Purchased____ 


Foreign Exchange 
Mortgages 
Real Estate 


Customers’ Liability on Accep- 


tances. 


Accrued interest receivable____ 


CHARLES S. Brown 


Brown, Wheelock Company, Inc. 


Burns D. 


President Wells Fargo & Company 


Lewis L. 


President American Exchange National Bank 


CALDWELL 


CLARKE 


Tuomas De Witt CuYLeR 


Chairman of Board Commercial Trust Co. 


SHERMAN 


Patterson, Eagle, Greenough & Day 


ALLEN B. 


Day . 


FORBES 


Harris, Forbes & Company 
Donatp G. GEDDES 


Clark, 


Dodge & Company 


Henry R. I[cKELHEIMER 


Heidelbach, Ickelheimer & Company 


WILLIAM A. JAMISON . 
Arbuckle Brothers 


JULIUS KRUTTSCHNITT 


Chairman Executive Committes Southern Pacific Co. 


CHaunceYy H. Murpuey 
Vice-President of the Company 


Rosert OLYPHANT 


BRANCHES 


Broadway at 


Madison 


73rd_ St. 
Ave. at 75th St. 


125th St. at Eighth Ave. 


6,670,264.16 
20,757,628.93 
7,235,717.02 
11,429,293.32 
185,424.84 
5,558,598.79 
338,999.15 


Treasurer’s Checks 
Mortgage Trust Bonds 


tomers 


1,047,001.43 
450,867.01 








$86,275,943.09 








DIRECTORS 





New York 
New York 
New York 


JoHN W. PLATTEN 
President 


H. Hospart PorRTER 
Sanderson & Porter 


Mortimer L. Scuirr 
Philadelphia CHARLES B. SEGER 


New York Henry TATNALL 


New York JAMES TIMPSON 


Acceptances Executed for Cus- 


Kuhn, Loeb & Company 


1,365,896.58 
3,813,700.00 


1,048,378.37 
125,380.16 





$86,275,943.09 








New York 
New York 
New York 
New York 


President United States Rubber ‘Company 


Philadelphia 


Vice-President Pennsylvania Railroad Company 


New York 


Second Vice-President ‘and Financial Manager 


New York 
New York 
New York 
New York 


ArtTHouR TURNBULL 
Post & Flagg 


GeorGE G. Warp 


THOMAS WILLIAMS 


New York I. T. Williams & Son 


New York 


Wituran H. WILLIAMS : 
Vice-President Delaware & Hudson Company 


Federal 


CORNELIUS VANDERBILT. 
Brigadier-General, O. R. C. 


The Mutual Life Insurance Co. 


New York 
New York 
New York 


First Vice-President Commercial Cable Company 


New York 
New York 


MEMBER 


Reserve 


System 


N. Y. Clearing House Assn. 














Guaranteed Stocks 


Write for Quotation Sheets. 


age 


ulkher & Sous 


York Steck Eachange 
New York — 


New Jersey Municipal Bonds 


Descriptive List om Request 











18 CLINTON STREET 





MEWARK, WN. J. 


JACOB BACKER 


Ket. 1816 


FINANCIAL BROKER 
J.S. RIPPEL & COMPANY | Sasbence Bonk Bite- 


St.Peal Mine 
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THEIMPORTERS& TRADERS 


NATIONAL BANK 
OF NEW YORK 


STATEMENT OF CONDITION, DECEMBER 31, 1920 


ASSETS 


Discounts and Loans 

Loans Secured by 
Victory Bonds 

United States Securities (Owned) _- 

United States Securities (Borrowed) 

New York State Bonds 

Other Bonds 

Federal Reserve Bank Stock 

Banking House 


Cash on hand, Deposit with Federal 
Reserve Bank and Due from 


$37,831,877.89 

Liberty and 
2,538,621.33 
51,000.00 
732,400.00 
90,000.00 
50,000.00 
255,000.00 
1,100,000.00 


6,598,940.23 
2,346,423.64 
31,236.16 


Clearing House Exchanges 
Interest Earned but Not Collected_ 
Customers’ Liability account of 


Acceptances 443, 84.97 





$52,068,684.22 











LIABILITIES 
Capital 
Surplus 
Undivided Profits 
Unearned Discount 


Reserves 


129th Dividend Payable January 
ord, 1921 


Circulation 
Deposits 
_— oo with Federal Reserve 


$1,500,000.00 
7,000,000.00 
1,426,803.11 
358,571.72 
369,776.63 


180,000.00 
51,000.00 
32,038,829.41 


755,000.00 


Rediscounts with Federal Reserve 
7,208,118.38 


732,400.00 
448,184.97 


United States Securities Borrowed 
Acceptances 





$52,068,684.22 








DIRECTORS 


JAMES A. GOLDSMITH 
of Hess, Goldsmith & Co., Silks 


JAMES W. LANE 
of J.H. Lane& Co., Cotton Commission Merchants 
ADOLPH LEWISOHN 
Capitalist 
JOHN W. PLATTEN 
President, United States Mortgage and Trust Co. 


H. H. POWELL 


President 


HENRY SPADONE 
President, Gutta Percha & Rubber Mfg. Co. 


J. WALTER SPALDING 
Chairman, A. G Spalding & Bros. 


EDWARD TOWNSEND 
. Chairman 
E. P. TOWNSEND 


Vice-President 
EDWARD VAN VOLKENBURGH 
Formerly of P. Van Volkenburgh & Co., Dry Goods 


JOHN J. WALTON 
of Hunter, Walton & Co., Produce 


CHARLES A. WIMPFHEIMER 
President, A. Wimpfheimer & Bro., Inc., Velvets 





OFFICERS 


EDWARD TOWNSEND, Chairman 
H. H. POWELL, President 
E. P. TOWNSEND, Vice-President 
C. F. REGAN, Cashier J. W. DOWNING, Assistant Cashier 
G. H. BLISH, Assistant Cashier C. F. PUCKHAFER, Assistant Cashier 
J. A. MITCHELL, Assistant Cashier W. V. SILLECK, Assistant Cashier 





247 BROADWAY - - - - OPPOSITE CITY HALL PARK 











Acts as 
Executor, 
Trustee, 
Administrate:x, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 


Interest allowed 
en deposits. 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 
CAPITAL and SURPLUS, $10,000,006 
Member of Federal Reserve System 
E. B. Morris, President 


SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street - +» New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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GLORE, WARD & CO. 


ANNOUNCE THE DISSOLUTION 
OF THEIR PARTNERSHIP, AND 
THE FORMATION OF THE 
FOLLOWING CORPORATION, TO 
TRANSACT A GENERAL INVEST- 
MENT BANKING BUSINESS AT 


137 SOUTH LASALLE STREET 


MARSHALL FIELD, GLORE. WARD & CO. 


MARSHALL FIELD CHARLES F. GLORE PEIRCE C. WARD 
ALLEN L. WITHERS EARLE H. REYNOLDS 


CHICAGO a; 
DECEMBER THIRTIETH, NINETEEN TWENTY 






































ANNOUNCEMENT 
T. H. SAUNDERS G. B. CANFIELD J. M. O’CONNOR and J. E. PAISLEY 


Formerly with the Bond Department of 
the First National Bank of Cleveland 


Have opened temporary offices at Hotel Statler, Cleveland, Ohio 


To deal in Investment Securities 
under the name of 


THE T. H. SAUNDERS COMPANY 


Cleveland, January 3, 1921 
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State and Municipal Bosse 


$50,000 
25,000 
50,000 
50,000 
50,000 
10,000 
10,000 
50,000 
300,000 
30,000 
10,000 
200,000 
75,000 
250,000 
100,000 
15,000 


Exempt From All Federal Income Taxes 
For January Investment 


Buffalo, N. Y., Various reg. 4%s 
New London, Conn., School 4%s 
State of Delaware, Highway 4%s 
Buffalo, N. Y., Various reg. 4%s 
Bridgeport, Conn., Sewer 5s 

Hudson County, N. J., Park reg. 4s 
Jersey City, N. J.,. Water Funded 4%s 
Des Moines, Iowa, Waterworks 5s 
Cleveland, O., Public Hall 5%s 

New Castle County, Del., Bridge 5%s 
St. Paul, Minn., Permanent Imp. 44s 
Paterson, N. J., School 5%s 
Paterson, N. J., School 5%s 

Los Angeles, Cal., School District 5%s 
Omaha, Nebr., Gas Plant 5s 

Omaha, Nebr., Gas Plant 5s 


Apr. 15, 


ol oe 
eo wo Pewee Se + 


Maturity 


1930-34 
1938-40 
1960 
1926-27 
1930-33 
1959 
1961 
1967-69 
1970 
1936-37 
1936 
1940-59 
1936-39 
1935-59 
1940 
1945 








10,000 
60,000 
75,000 
15,000 
10,000 
35,000 
10,000 
200,000 
200,000 


Buffalo, N. Y., Various reg. 4%s 

Los Angeles, Cal., School District 5%s 
Paterson, N. J., School 5%s 

Dallas, Texas, Waterworks 4%s 
Columbia, S. C., Refunding 5s 1941 
Shreveport, La., Waterworks 5s , 1940-49 
Duval County, Fla., Bridge 5s 1, 1948 
Dayton, Ohio, General Fund 6s 1, 1928 
Paterson, N. J., Various 6s 1, 1925-26 


y—Legal for Savings Banks and Trust Funds in New York 
uw 46 ¢é 6é sé 4é 46 6é 4é Massachusetts 
c— ** Connecticut 


ELDREDGE AND COMPANY 


SEVEN WALL STREET, NEW ‘YORK... 


— 
pod eh eet eh feed CT eet et 
ad 


1923-25 
1930-33 
1930-33 
1952 


46 6é 6é ‘6 éé 6 ¢é 


on en 
o © 
eo © 


I TH 
— at et mt 
=e eose 


= 
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DIVERSIFIED INVESTMENTS 


Municipal Bonds ; 


Maturity 
July 1, 1939 
Jan. 1941 


Salt Lake City, Utah, Schools 
Salt Lake City, Utah, Refunding 
State of Utah, Roads 

Utah County, Utah, Roads 
Carbon County, Utah, Schools 
Iron County, 

Piute County, 

Sanpete County, Utah, Drainage 
Blackfoot, Idaho ater 

Omaha, Neb., School Notes 


Sept. 1 
Provo, Utah, School 


May 


Corporation Bonds and Notes 


Pentent Ge Ce. Gee WEE. oncoeccécoacscoocseanese 
n,Q IR, ee 
Canadian Northern Railway 

Kansas City Power & Light Co 

Great Western Power Co. of California, Convertible__-_ 


Pacific Gas & Electric Co 

Salt Lake & Utah RR., Equipment Trust Certificates__- 
Salt Lake & Utah RR. Collateral Trust 

Utah-Idaho Sugar, ist Mortgage 

Elder Steel Steamship, ist Mortgage 

Pathe Freres yhonegra h Company, 

Green Star Steamsh orp., lst Mo 
Swift & Company, Notes 

Anaconda Sopper Mining Co., Notes 
Liquid Carbonic Co., Notes 

B. B. & R. Knight, Inc., ist Mortgage 


Preferred Stocks 


Standard Oil Co., New Jersey 
Utah Power & Light Co 
Greenfield Tap & Die Corporation 
Sherwin-Williams Co 

Amalgamated Sugar Co 


arco sue one Palmer Bond & 
Mortgage Co. 


sale or market changes. 
Walker Bank Building, Salt Lake City 
PREFERRED STOCKS 


, 1921 
1, 1921 


rtgage 





; 1, 1930 
Sept. 1, 1930 


SLSWSWNGVNVLNSY.__ SLGLSLSLSN 


80 
50 
50 
64 
100 


SB sssasssasss3s 


et 


PIMA 
S88Ss 


Our Trading Depart- 
ment specializes in West~- 
ern Unlisted Securities.. 


ACCEPTANCES 
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Investment Offerings 


Corporation Securities 


Name of Security. 


Liquid Carbonic Co. 8% Ten-Year Sinking Fund Notes Oct. 


Avery Company 8% Ten-Year Sinking Fund Convertible Notes_Nov. 
. 15 1925 


Swift & Company 7% Five-Year Notes 


Maturity 


1 1930 
1 1930 


1 1921-22 

1 1922-25 
15 1923 
1 1932 
1 1923 
1 1931 
1 1935 
1 1935 
. 15 1925 
1 1925 
Morris & Company 414% First Mortgage Bonds July 1 1939 
Duquesne Light Co. 6% First Mortgage Collateral Trust Bonds_July 1 1949 
Diamond Match Company 714% Debentures Nov. 1 1935 
Commonwealth Edison Company 5% First Mortgagé Bonds____June 1 1943 
Jones & Laughlin Steel Company 5% First Mortgage Bonds___May 1 1939 
Trinity Buildings Corporation 514% First Mortgage Bonds____June 1 1939 

Mar. 1 1923-41 


General American Tank Car Corp. 7% Guar. Equip. Trust Ctf_Nov. 
S. F. Bowser & Company 6% Serial Notes 

Keokuk Electric Co. 6% First and Refunding Mortgage Bonds_Jan. 
Virginia-Carolina Chemical Co. 714% Debentures 

Edison Electric Appliance Co. First Mortgage 7% Bonds 
Westinghouse Electric & Manufacturing Co. 7% Bonds 

Wickwire Spencer Steel Corporation 7% First Mortgage Bonds_Jan. 
Bethlehem Steel Co. 7% Fifteen-Year Marine Trust Certificates_Oct. 
Close Bros. & Co. 6% Collateral Trust Notes 
Western Electric Company 7% Five-Year Notes 


Central Manufacturing District 5% First Mortgage Bonds 





Territory of Hawaii Public Improvement 4% Bonds May 15 1946 


Municipal Bonds 


Portland, Oregon, Playground 5s 
Shelby, Iowa, School 5s 


Price 
to Yield 


8.00% 
8.00% 
8.00% 
8.00% 
8.00% 
8.00% 
8.00% 
8.00% 
7.715% 
7.65% 
7.63% 
7.50% 
7.60% 
7.25% 
6.90% 
7.50% 
6.75% 
6.00% 
6.50% 
6.50% 


5.75% 


5.75% 
5.50% 


to 5.25% 


Toledo, Ohio, School 6s 1921-1960 


5.50% 


(Optional 1935) to 5.00% 


Cook County, Illinois, School District No. 99 (Cicero) 1925-1940 


 §.50% 


to 5.10% 


Webster City, lowa, School 5s 
Greene County, Iowa, Funding 6s 


January list, giving details, sent on request. 


5.25% 
5.25% 


First Trust and Savings Bank 


BOND DEPARTMENT 





CHICAGO, ILLINOIS 
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lists we send to our customers. 


The following selection of bonds and notes is typical of the weekly 
We shall be glad to send on request 


complimentary copy each week to any investor, dealer or bank official. 


RAILROAD 
Atchison, Topeka & Santa Fe Ry________ a eee General 4s 
Louisville & Nashville Railroad________________. Unified 4s 
Lake Shore & Michigan Southern Ry_____________-_- Deb. 4s 
New York Central Railroad_________________- Conv. Deb. 6s 
Missouri Pacific Railroad___._.____________ siwedes General 4s 
Central of Georgia Railway__.._______.___._____.__Secured 6s 
INDUSTRIAL 
United States Steel Corporation._____________Sink. Fund 65s 
Co EE Pn ee ee ee eS ee |) 
Swift & Co_____- ivbSebiecd citindta trade cee owed bean ist 5s 
Westinghouse Elec. & Mfg. Co______________________Gold 7s 
PUBLIC UTILITY 
Cincinnati Gas & Electric Co_________________-- ist & Ref. 5s 
Duquesne Light Co__________-___- _....1[st & Coll. Trust 6s 
Central Georgia Power Co_________- _..._1Ist Sink. Fund 5s 
Middle West Utilities Co____________-_- Secured Series B 8s 
Columbia Gas & Electric Co_________- iceekuaa iwhe sean ist 5s 
SHORT-TERM 
Bethlehem Steel Co___________-_-_- _.Marine Equip. Trust 7s 
Federal Sugar Refining Co_____________________._.5-Year 6s 
Anaconda Copper Mining Co________-- eT _....secured 7s 
American Tel. & Tel. Co______-_- A I OPS 3-Year 6s 
Southern Railway-_-_-_--_. 5 asthe pitta ines adel Secured 6s 
FOREIGN 
Kingdom of Norway_______----- 20-Year Gold Sink. Fund 8s 
City of Copenhagen._________-_- 25-Year Gold Sink. Fund 5%s 
eae GOVer eee. . - oo eee wee ccwcencs 20-Year Gold 6s 
Kingdom of Denmark________- _.25-Year Gold Sink. Fund 8s 
United Kingdom of Great Britain 
and Ireland______________________3-Year Gold Conv. 54s 
Swiss Government.________________________.10-Year Gold 5%s 
MUNICIPAL: 
North Bergen Township, N. J_____---_------------ School 6s 
EO Ee Ee Street Improvement 6s 
MD i. a os een al alike wee Sewer Improvement 6s 
A Eee ee ee ee ee Street Improvement 6s 


A. B. ve & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 


Philadelphia 
Baltimore 


Chicago 
Minneapolis 





Boston 


Maturity 


Oct., 1995 
July, 1940 
May, 1931 
May, 1935 
Mar.,1975 
June, 1929 


Apr., 1963 
Feb., 1940 
July, 1944 
May, 1931 


Apr., 1956 
July, 1949 
May, 1938 
Dec., 1940 
Jan., 1927 


Oct., 1935 
Nov., 1924 
Jan., 1929 
Oct., 1922 
Mar., 1922 


Oct., 1940 
July, 1944 
June, 1939 
Oct., 1945 


Nov., 1922 
Aug., 1929 


Nov., 1953-58  __-- 


Nov., 1926 
Oct., 1925 


July, 1922-28 -_-- 


Pittsburgh 


Price Yield 
(andint.) Per Ct. 
744 5.45 
7834 5.85 
78 7.00 
8814 7.35 
53 7.70 
85 8.50 
8934 5.65 
99%4 6.05 
80 6.70 
941% 7.80 
85 6.00 
89 6.85 
75 7.60 
954, ~~ 8.50 
83 8.70 
93°24 7.70 
93 8.10 
88 34 9.05 
9414 9.20 
93 11.20 
99% 8.05 
73 8.05 
79 8.20 
96 °4 8.30 
9434 8.40 
79 9.10 
5.20 
103 5.40 
101.03 5.75 
{6.00 to 
16.70 
Buffalo 
Cleveland 
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Financing and Re-Financing 


The financing of to-day requires the services 
and the resources of a great banking institution, 
equipped with ample facilities for the pur- 
chase and distribution of investment securities. 


Bankers [Trust Company offers to Corpora- 
tions seeking new capital the benefits of its 


Resources of over $400,000,000 


and of its experience in the underwriting and 
issuance of securities. 


It offers to the Investment Dealer the co- 
operation of its organization in the distribution 
of new issues. 


BANKERS |] RUST COMPANY 


NEW YORK CITY 


SIXTEEN FIFTH AVENUE 
WALL STREET AT FORTY SECOND ST. 


CORRESPONDENT OFFICES 


BALTIMORE BUFFALO CHICAGO 
204 Maryland Trust Bldg. 902 Fidelity Trust Bldg. 1023 The Rookery 


CLEVELAND DETROIT ST. LOUIS 
412 Hickox Bldg. 1922 Dime Savings Bk. Bldg. 409 Boatmen’s Bk. Bldg. 
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SOCORU Ramp e tf. | 


January funds have rarely, if ever, 
faced such investment opportunities 
as exist today. 


High grade bonds can now be 
bought at prices which yield re- 
turns unthought of in pre-war days. 


Our January List, just off the 
press, gives names, prices and 
yields of a broad list of securities 
which we recommend to the special 
consideration of the investor at 
this time. 


This list will be sent upon 
request for C R-362 


THE NATIONAL CITY COMPANY 


Main Office: National City Bank Building 
Uptown Office: 5th Ave. & 43rd St. 


Bonds Preferred Stocks Acceptances 
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$700,000 
GOODRICH TRANSIT COMPANY 


CHICAGO 


FIRST{MORTGAGE SINKING FUND 8% GOLD BONDS 


To]Be] Dated December 15, 1920 To Be Due January 15, 1935 
Total Issue, $700,000 


Interest payable January 15 andfJuly 15 at Illinois Trust & Savings Bank, Chicago, or Second Ward Savings Bank, Milwaukee, free of all taxes 
the Company can lawfullyf[pay. Is coupon form in interchangeable denominations of $1,000, $500 and $100, registrable as to principal. 


Redeemable on any interest datelat the option of the Company on 30 days’ prior notice at 110 and accrued interest, on or before January 15, 1922, 
redemption§price thereafter being reduced 1% per annum until it is 101, which rate prevails from July 15, 1930, to July 15. 1934. 


The mortgage requires a minimum annual sinking fund of an amount 
sufficient to retire $50,000 of bonds each year from January 15, 1922, to 
January 15, 1934, by purchase if available below call price, or by call at 
the above prices which will retire all but the final $50,000 before maturity 














ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE. 





Mr. H. W. Thorp, who will be President of the Goodrich Transit Company, has summarized from a letter to us 
the following salient facts concerning the issue: 7 


SECURITY The $700,000 First Mortgage Sinking Fund Gold Bond issue will be secured by a closed first mortgage con - 
stituting a Preferred Maritime Lien under the Merchant Marine Laws of the United States on the present fleet 
of the Goodrich Transit Company, consisting of the vessels Alabama, Carolina, Christ opher Columbus, Indiana, 
Arizona and Florida, all engaged in passenger and freight transportation on Lake Michigan. 


BUSINESS The Goodrich Line has been maintained as a continuous solvent enterprise throughout a period of over 64 
years, It is the oldest and largest line on Lake Michigan and serves such important ports as Chicago, IIl., 
Milwaukee, Racine, Manitowoc and Sturgeon Bay, Wisconsin, Muskegon, Grand Haven and White Lake, Michi- 
gan, as well a many other Lake Michigan and Green Bay ports, and has numerous important traffic arrange- 
ments with railroads. 


VALUATION The fleet has been appraised jointly by Elias Gunnell, President of the Manitowoc Shipbuilding Company, 
and Fred G. Crosby, President of the Crosby Transportation Company of Milwaukee, AT $2,236,000, OR MORE 
THAN THREE TIMES THE AMOUNT OF THE BOND ISSUE, The appraisers report the vessels maintained 


in excellent condition. 


EARNINGS The net earnings of the Company, as determined by the audit of Messrs, Arthur Andersen & Company, for 
the years ended October 31, 1919 and 1920 (before Federal taxes), available for interest were $252,264.03 and 
$225,034.39, respectively, or an average of $238,644.66, WHICH IS IN EXCESS OF FOUR TIMES THE MAXIMUM 
INTEREST CHARGES on this sinking fund issue, The earnings after Federal taxes, and after allowance for 
full interest on this issue for the same period averaged OVER THREE TIMES THE SINKING FUND REQUIRE. 
MENTS of thisissue, These earnings have accrued after liberal maintenance, renewal and depreciation charges, 
RECENT LARGE RATE INCREASES, IN LINE WITH THE GENERAL RAILROAD RATE ADVANCES, TO- 
GETHER WITH DECREASING COSTS OF COAL, FOODSTUFFS AND OTHER SUPPLIES AND LABOR, 
INDICATE SUBSTANTIAL INCREASES IN BOTH GROSS AND NET EARNINGS. 


EQUITY The Company has no other funded debt, excepting purchase money mortgages of $85,000 on the Camp 
Roosevelt property at Lake Harbor, Muskegon, Michigan, and $4,500 on dock property at Sturgeon Bay, Wis. 
Its balance sheet as of October 31, 1920, after giving effect to the present financing shows $311,803.44 current 
assets (of which $119,292.10 is cash and cash resources), as against $143,897.76 current liabilities. Its capital 
stock is $400,000 and surplus $360,264.35. 


INSURANCE Full insurance against all marine risks is carried by the Company on its vessels, their cargoes and their 
earnings, as required by the mortgage securing this issue, Fire and hull insurance aggregate about twice the 
bond issue, the policies being payable to the trustee for the benefit of the bondholders. 


OWNERSHIP The present financing is incidental to the purchase of the fleet and business by Mr. Thorp and his associates 

AN from Albert W. Goodrich, Mr. Thorp, who now becomes President, has been with the Company since 1883 and 

MANAGEMENT for 21 years has been General Manager. Since 1912 he has also been Vice-President. His associates in this 
purchase are principally either men heretofore identified with the Company or with the Manitowoc Shipbuild- 
ing Company, and are all experienced in the Great Lakes marine business. 





All legal matters incidental to the preparation of the mortgage and the proceedings requisite for the issuance of 
these bonds as a valid and binding obligation of the Company have been under the direction of Messrs. Winston, 
Strawn & Shaw, Chicago, as counsel for the Company, and are subject to approval by Messrs. Kelley & Cottrell, 
Admiralty Lawyers of Cleveland, Ohio, as counsel for the bankers. 





The above bonds are offered when, if and as issued and received by us, and 
approved by the requisite utility commissions. 





PRICE 100 AND INTEREST, YIELDING 8% 





Wm.L. Ross & Company, Inc. Second Ward Securities Company 


108}S. La Salle Street Second Ward Savings Bank 108 S. La Salle St. 
Tel.gState 4360 CHICAGO MILWAUKEE CHICAGO 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believejto be accurate and reliable, and upon which we have acted in purchasing these securities. 
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Exempt from All Federal Income Taxes 





Municipal Bonds 


For January Re-investment 


We give below a list of 62 issues of attractive 
Municipal Bonds which we own and offer. 


ISSUE 
City of Jamestown, N. Y., School District 5s 
Fredonia, N. Y., Reg. 4.65s 
Village of Hudson Falls, N. Y., Reg. 5s 
Kansas City, Mo., Water-Works 5s 
City of Akron, Ohio, 6s 
Wichita Falls, T2x., D. O. Water 5s 
City of Akron, Vhio, School District 5%s 
City of Seattle, Wash., D. O. 5%s 
City of Charlotte, N. C., 5%s 
Los Angeles, Cal., City High School District 5%s 
Marion, Ohio, D. O. 6s 
San Francisco, Water-Works 4s 
St. Mary’s Parish, La., Road District 5s 
Sioux City, Iowa, School District 5s 
City of Sandusky, Ohio, 5%s 
Village of Delhi Reg. Water 4s 
City of Indianapolis, Ind., D. O. 54s 
Oklahoma City, Okla., School District 5s 
Robeson County, N. C., Road & Bridge 5%s 
Milam County, Texas, Road District 54s 
Montague County, Texas, Road District 5s 
Henry County, Iil., Orion Common H. S. District 6s 
ey ee ee Ee ee ss cc acewntesbtdwecbhitoowedeut 
Lorain, Ohio, School 6s 
City of Lorain, Ohio, Refunding 6s 
City of Bogalusa, La., 5s 
State of South Dakota Highway 5s 
Pike County, Miss., D. O. 54s 
Sharkey County, Miss., 5%s 
Canyon County, Idaho, 4s 
Granite City, IIl., 5s 
Mills County, Iowa, 5s_________------ obunainiemciete eles Gleaie 
Peoria County, Illinois, 5s_______- Rn ee Ta 
Rockford, lowa, 6s 
Panola County, Miss., 54s 
Miami, Arizona, 6s 
Decatur, Ill., Sanitary District 5s 
Washington County, Miss., D. O. Road 6s 
Hempstead County, Ark. 5s 
Arkansas County, Ark., 5s 
Hempstead & Nevada Counties, Ark., 5'4s 
Sunflower County, Miss., 54s 
Jackson County, Ark., 54s 
Woodruff & Prairie Counties, Ark., 5%s 
Crittenden County, Ark., 5%s 
Bolivar County, Miss., 6s 
Greenville, Miss., Paving 6s 
White County, Ark., 6s 
Lawrence County, Miss., 6s 
Navarro County, Texas, 6s 
Mississippi County, Arkansas, 6s 
Lafayette County, Arkansas, 6s 
Prairie County, Ark., 5%s 
Jackson, Tenn., 5s 
Panola County, Miss., 54s 
Pope County, Ark., Road Impt. District 54s 
Monroe County, Miss., Hamilton Road District 5%s 
Ellis County, Texas, Road District 5%s 
Calhoun County, Miss., 6s 
Ellis County, Texas, Levee Impt. Dist. 6s 
Haywood County, Tenn., Mud Creek D. D. 6s 
Red River County, Tex., Recl. & Cons. Dist. 6s 


MATURITY 


1931-44 
1928-35 


We shall be pleased to accept orders for any of the above 
bonds for delivery on or before Jan. 10th. Complete 
descriptive circular of any issue furnished on request. 


William ,2.Compton Company 
INVESTMENT BONDS 
14 Wall Street, New York 





St. Louis 
Cincinnati 




















PRICE TO YIELD 
4.80% to 5.00% 
5.12% 
5.12% 
5.10% 
5.00% to 5.60% 
5.70 


UZ 
5.10% to 5.20% 
5.20% to 5.40% 
5.20% to 5.75% 

5.20% 
5.30% to 5.75% 
5.50% 
5.50% 
5.20% 
5.50% 
5.25% 
5.50% 
5.50% 
5.50% 
5.50% 
5.50% 
5.50% to 5.75% 
5.60% to 6.00% 
5.60% to 5.80% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.25% 
5.25% 
5.50% to 5.60% 
5.50% 
5.50% 
5.50% 
5.75% 
5.75% to 5.85% 
6.00% 
6.00% 
6.00% 

6.00% 
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Chicago 
New Orleans 
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We offer, subject to prior sale and change in market price, the following securities: 


BONDS 


NAME 
Anaconda Copper Mining Co. Secured Bonds Series B 
Armour & Company 10-Year Conv. Bonds 
Atlantic Coast Line Railroad Equipment Trust Certificates__ 61% 
Bell Telephone Co. of Penn. First & Ref. Mtge. Bonds “A’’____ 7 
Bethlehem Steel Co. Marine Equipment Trust Certificates____ 7 
Canadian Northern Railway 20-Year S. F. Deb. Bonds 
Cerro de Pasco Copper Co. 10-Year Conv. S. F. Bonds 
Diamond Match Co. 15-Year Gold Debentures 
Duquesne Light Co. First Mtge. & Coll. Trust Bonds 
Grand Trunk Railway of Canada S. F. Deb. Bonds 
Great Western Power Co. of California lst & Ref. Mtge. Bonds 6 
B. B. & R. Knight, Inc., First Mtge. S. F. Bonds 
Massey-Harris Co., Ltd., 10-Year S. F. Bonds 
Metropolitan Bdicon Co. First & Ref. Mtge. Bonds_______-_-_-- 5 
New York Central Railroad Co. 10-Year Coll. Trust Bonds____ 7 
Northern States Power Co. First & Ref. Mtge. Bonds 
Northern States Power Co. First & Ref. Mtge. Bonds_-__-_-_-_-_-- D 
Pennsylvania-Ohio Power & Light Co. First & Ref. Bonds___- ” 
Pennsylvania Railroad Co. Gen. Mtge. Bonds_________-----_-- 
Solvay & Cie. 7-Year Secured Bonds 
Southern Pacific Railroad Co. First & Ref. Bonds 
Standard Oil Company of California 10-Year Debentures 
Standard Oil Company of N. Y. Serial Debentures 
Westinghouse Electric & Manufacturing Co. Gold Bonds: 


NOTES 


NAME 
American Tobacco Co. Serial Notes 
Consolidated Gas Company of N. Y. Secured Notes 
Louisville Gas & Electric Co. Bond Secured Notes 
Morris & Company 10-Year S. F. Notes 
William F. Mosser Co. 10-Year S. F. Notes 
Oklahoma Gas & Electric Co. Secured Notes 
Pennsylvania-Ohio Power & Light Co. 10-Year Notes 
Sears Roebuck & Co. Serial Notes 
Southwestern Power & Light Co. Secured Notes “‘A”’ 
St. Paul Union Depot 5-Year Guar. Notes 
Swift & Company Gold Notes 
United Light & Railways Co. 10-Year Secured Notes 
United Light & Railways Co. Secured Notes 


Maturity 


Jan. 
July 
Feb. 
Oct. 
Oct. 


Dee. 


Jan. 


Nov. 


July 
Oct. 


Mar. 
Sept. 


Oct. 


Aug. 
Sept. 
Apr. 
Apr. 
Nov. 
Dec. 


Oct. 
Jan. 
Jan. 


1, 1929 
15, 1930 
1, 1922-36 

1, 1945 

1, 1935 

1, 1940 

1, 1931 

1, 1935 

1, 1949 

1, 1940 

1, 1949 

1, 1930 
15, 1930 

1, 1922 

1, 1930 

1, 1941 

1, 1941 

1, 1940 

1, 1968 

1, 1927 

1, 1955 

1, 1931 


Jan. 2, 1925-31 
May 1, 1931 


Maturity 


Nov. 
Dec. 


Jan. 


Sept. 


Oct. 


Mar. 
Nov. 


1, 1923 
1, 1921 
15, 1923 
1, 1930 
1, 1930 
1, 1921 
1, 1930 


Oct. 15, 1921-23 


Aug. 
Dec. 


Oct. 


Nov. 
Apr. 


GOVERNMENTS AND MUNICIPALS 


Maturity 


NAME 
City of Berne, Switzerland, S. F. Bonds 
City of Christiania, Norway, S. F. Bonds 
YJ City of Cleveland, Ohio 
Kingdom of Denmark 25-Year S. F. External Bonds 
Government of French Republic External Loan 
YJCity of Kansas City, Missouri 
Kingdom of Norway 20-Year S.F. External Bonds 
City of Oklahoma City, Oklahoma, School 
Government of Switzerland 20-Year S. F. Bonds 
City of Zurich, Switzerland, S. F. Bonds 


Y Legal for Savings Banks and Trust Funds in New York. 
J Legal for Savings Banks and Trust Funds in New Jersey. 


Nov. 


Oct. 


1, 1925 
15, 1923 
15, 1945 

1, 1930 

1, 1922 


1, 1945 
1, 1945 


June 1, 1970 


Oct. 


Sept. 


Jan. 
Oct. 
Jan. 
July 
Oct. 


Please use wires at our expense 


15, 1945 
15, 1945 
1, 1931 
1, 1940 
1, 1940 
1, 1940 
15, 1945 


J S J Ist 
J 15th 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
15th 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
Ist 
2nd 
Ist 


SONU USS SSP SER UREU Sb be 
Rp BP Be Bp Be Rp Bo Be Bp Be Be Bp Be Bp Be Be Bp Bo B Bp Be & HB 
AmPuOFTZoonronnougZunDoop: 


Yield 


Interest Payable Per cent. 


9.05 
7.75 
6.50 
6.80 
7.55 
7.00 
8.00 
7.50 
6.90, 
6.90 
7.15 
7.90 
8.00 
9.75 
6.85 
7.10 
7.15 
7.85 
6.00 
8.00 
5.65 
7.00 
7.00 
7.70 


Yield 


Interest Payable Per cent. 


M&N ist 
M& §S Ist 
J & J 15th 
M& §S Ist 
A &O Ist 
M& § ist 
M&N ist 
A & O 15th 
F & A Ist 
J &D 15th 
A & O 15th 
M&N ist 
A &O Ist 


7.15 
9.00 
8.50 
8.10 
8.00 
7.00 
8.60 
9.60 
8.40 
7.40 
7.45 
8.40 
8.75 


Yield 


Interest Payable Per cent. 


Descriptive circulars of any of the above securities will be sent on request 


Bonbright & Company 


Incorporated 


25 Nassau Street 


New 


York 





8.60 
8.60 
5.00 
8.30 
8.00 
5.10 
8.05 
5.50 
7.80 
8.60 
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$2,134,000 


Middle West Utilities Company 


Twenty-Year 8% Secured Gold Notes, Series “B” 


Dated December 1, 1920 Due December 1, 1940 


Interest payable June 1 and December 1. Coupon Notes in interchangeable denominations of $1,000, $500 and $100, registrable 
astoprincipalonly. Redeemable or purchasable as a whole or in part at any time after November 30, 1925, upon 30 days’ notice at 
107% and accrued interest during the five years ending November 30, 1930, 105 during the five years ending November 30, 1935, 
102% during the twelve months ending November 30, 1936, 102 during the twelve months ending November 30, 1937, 10114 during 
the twelve months ending November 30, 1938, 101 during the twelve months ending November 30, 1939, and 100% during the twelve 
months ending November 30, 1940. Interest payable without deduction for normal Federal Income Taz, not in excess of 2%. 


The Middle West Utilities Company through its subsidiary companies operates in the 
following fifteen states: Illinois, Indiana, Kentucky, Maine, Michigan, Missouri, Nebraska, 
New Hampshire, New York, Oklahoma, Tennessee, Texas, Vermont, Virginia and Wisconsin. 
The Company’s subsidiaries serve 496 communities, having a combined estimated population 
of 1,317,200. On October 31, 1920, electric customers numbered 221,881, gas 54,784, water 





24,778, a total of 301,443 customers for these services alone. 


These Notes will be secured by pledge of mort- 
gage bonds on properties of subsidiary companies 
owned entirely, or controlled by the Middle West 
Utilities Company, the bonds so to be pledged as 
security for the present issue of $2,134,000 Series 
“B” Notes aggregate $3,859,000 par value, or 
$180.83 par value of bonds pledged for each $100 
par value of Notes outstanding. An additional 
$366,000 par value of Series ‘‘B’’ Notes may be 
issued upon the deposit of not less than $549,000 
par value of mortgage bonds. 


The equity behind these Notes, represented by 
investment in junior securities of the Company and 
the reserves and surplus earnings retained in the 
business, aggregates over $25,000,000. 


No Notes of Series “‘B’’ may be certified unless 
the net earnings of each company, mortgage bonds 
of which are pledged hereunder, are equal to at 
least 1% times the annual interest charge on all 
bonds outstanding under such mortgages and all 
indebtedness secured by any mortgage equal or 
superior in lien. 

The latest available consolidated statement of 
earnings of the companies, mortgage bonds of 


which are to be pledged to secure the present issue 
of Notes, shows that the ratio of net earnings to 
annual interest requirements of all bonds out- 
standing under such mortgages and all indebted- 
ness secured by any mortgage equal or superior 
in lien, is equal to 1.80. 


A Sinking Fund is provided for the Series ‘‘B”’ 
Notes with semi-annual payments, June 1 and 
December 1, amounting to $25,000 each. Pay- 
ments are to be made in cash, which shall be applied 
to the purchase or redemption of Notes of this series 
at not exceeding the redemption price, or in Series 
““B” Notes at par. Notes so acquired or presented 
shall be cancelled and pro rata collateral may be 
withdrawn. 


The earnings of the Middle West Utilities Com- 
pany, as officially reported, for the twelve months 
ended October 31, 1920, show a net balance of 
$2 .281,670.90 available for the annual interest of 
$996,910 on $4,634,000 8% Secured Gold Notes, 
Series “A” and “B’”’ $9,336,500 Ten-Year 6% 
Collateral Gold Bonds and $1,100,000 Three-Year 
6% Gold Notes. 


For complete information we direct attention to a letter of Samuel Insull, Esq., President of the Com- 
pany, from which the above statements are summarized and copies of which will be supplied upon request. 





WE RECOMMEND THESE NOTES FOR INVESTMENT 
Price 95.25 and interest, yielding about 8'4% 


These Notes are offered when, if and as issued and received by us, and subject to the approval of counsel. 





Halsey,Stuart&Co. A.B.Leach&Co.,Inc. 


Incorporated—Successors to N. W. Halsey & Co., Chicago 


New York Chicago Philadelphia Boston 
St. Louis Detroit Minneapolis Milwaukee 


Investment Securities 


Chicago New York Philadelphia Boston 
St. Louis Detroit Minneapolis Milwaukee 


All statements herein are official or are based on information which we regard as reliable, and while 
we do not guarantee them, they are the data upon which we acted in the purchase of these notes. 
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JANUARY 
MUNICIPAL BOND OFFERINGS 


We own and offer the following bonds which are 
Exempt from all Federal Income Taxes, 
Including the Surtax. 













Yielding from | 


5.15% to 6.50% 

















$30,000 City of Rochester, Reg. ‘*?) 
3s due July 1, 1924 
To Yield 5.15% 


$61,000 City of Flint, Mich. ‘*!) 
5s due Mar. 15 and Apr. 1, 1936-49 
To Yield 5.20% to 5.125% 


40,000 City of Bridgeport,Conn. (*T) 
Ss due June 1, 1925-34 
To Yield 5.25% to 5.125% 













70,000 City of Putnam, Conn. ‘*) 
44s due Aug. 1, 1923-30 
To Yield 5.75% to 5.35% 


140,000 City of Pensacola, Fla. 
6s due Jan. 1, 1922-49 | 
To Yield 6% to 5.75% 


34,000 City of Fort Dodge, la. ‘T) 
6s due Jan. 1925-30 
To Yield 5.75% to 5.40% 


45,000 City of Des Moines, la. ‘*T) 
6s due Sept. 1, 1925-27 
To Yield 5.75% 


171,000 City of Fort Worth, Tez. ‘*) 
5s due June 1, 1929-59 


To Yield 5.25 to 5.10% 


165,000 City of Sioux Falls, S. D. 


6s (Sch. Dist.) due Dec. 1, 1940. 
To Yield 5.35% 


174,000 Dade Co., Fla. 
(City of Miami, County Seat) 
64s due Oct. 1, 1922-49 
To Yield 6% to 5.65% 


108,000 Robeson Co., N. C. 
54s due Jan. 1, 1930-40 
To Yield 5.50% 


60,000 City of New Bern, N.C. 
6s due Dec. 1, 1922 ) 


To Yield 6.50% 















* Legal Investment for Savings Banks and Trustees in New 
York, Massachusetts, Connecticut and other Eastern States. 
t Tax Exempt within respective States. 


Orders for the above bonds may be placed now 
for delivery on or before January 15, 1921 





We solicit correspondence at any time with Financial Institutions, Trustees and Private Investors 
for the Purchase and Sale of State, County, City and other Municipal Bonds. We are always 
pleased to furnish general information on Municipal Bonds to any one interested. 


R. M. GRANT & CO. 


31 Nassau Street, New York 
St. Louis 
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All of these Notes having been sold, this advertisement appears as a matter of record only 


$6,000,000 





Armstrong Cork Company 
Ten Year 7% Gold Notes 


To be dated January 1, 1921 To mature January 1, 1931 


Authorized and to be issued, $6,000,000. Principal and interest payable in New York. Interest payable, January 1 

and July 1, without deduction for normal Federal Income Tax up to 2%. Coupon Notes in $1,000 denomination. 

Redeemable at the option of the Company in whole or a ee on any interest date on 60 days’ notice at 1024%% and 
accru terest 


Free of the Pennsylvania Four Mill Tax 





Bankers Trust Company, New York, Trustee 





A letter from Mr. Charles D. Armstrong, President of the Company, copy 
of which will be furnished upon request, is summarized as follows: 





RI RT LL OL LE LL LLL LLL L LL LLL LLL LLL LLL LT CC LLL LCC LT CC CC LLL LC teeter stent 


BUSINESS 


The Company—and by Company is meant Arm- 
strong Cork Company together with subsidiaries all 
of whose stock it owns—is one of the largest manu- 
facturers of corks and cork products in the world. 
It owns and operates six factories in the United 
States and fourteen receiving stations in Spain, 
Portugal, Algeria and France. All of its plants are 
in excellent physical and operating condition. 

The scope of the Company’s business includes the 
manufacture of topeee and cork products of all 











kinds, insulation and linoleum. 
EARNINGS 
In recent years earnings have been as follows: 
Years Ended Net Earnings Net Earnings 
December 31 Before Taxes After Taxes _ 
EN $1,011,082 $1,001 ,645 
ET 863 ,700 855,763 
Se 1,158,661 1,147,812 
Sa ; 981,336 
RR 862 ,360 853,741 
EA 1,008,428 998,159 
i? 2,392,860 2,354,179 
ae 3,080,207 2,439,786 
Se IRE G: 2,262,600 1 582,83: 
RA 3,343 ,829 ~ ,656,897 


The maximum annual interest requirement for thesc 
Notes is $420,000. 


During the first ten months of 1920, net earnings 
before taxes were over $5,000,000. Earnings for the 
current year, however, will be charged with approxi- 
mately $2,770,000, to adjust present inventories to 
current market conditions, and as an adjustment 
against future deliveries under existing contracts. 
It is conservatively estimated tha* these adjust- 


F ments will reduce inventories and contracts to their 


fair and{sound fmarket]value. 


PURPOSE OF ISSUE 


The proceeds of these Notes will befused to retire 
current indebtedness incurred jin part for {capital 
expenditures. 


SECURITY 


These Notes are to be direct obligations of the Com- 
pany and will be issued under a Trust Indenture 
which will provide, among other things, substan- 
tially that the Company shall not make or permit to 
exist any mortgage on the real property or plants of 
the Company or any subsidiary (excepting existing 
~ortgages aggregating $73,500). But this provision 
shall not prevent purchase money mortgages on 

ereafter acquired property or the purchase of prop- 
ety subject to mortgage. 


The Trust Indenture will also contain the provision 
that current assets of the Company and its sub- 
sidiaries shall, at all times, be maintained equal to 
at least 125% of their total indebtedness, including 
these Notes. 


GENERAL 


Since inception of the business in 1861, it has been 
conservatively financed and the character of te 
management has remained unchanged. 





e Company has outstanding $2,000,000 7% pre- 
ferred stock, on which dividends have been paid 
regularly since its issue in 1907. The Company has 
paid dividends on its common stock in each year 
since incorporation in 1895 and is now paying divi- 
dends at the rate of 6% per annum on $11,038,100 
outstanding common stock.¥ a 
From January 1, 1910, to December 31, 1919, the 
Company has put back into the business, out of 
earnings after payment of the dividends mentioned 
above, over $8,000,000. 


oe 





94% and interest, to yield about 7.80% 


When, as and if issued and subject to approval of counsel. It is expected that definitive Notes will be ready for delivery about Janu- 
ary 5, 1921. Legal details pertaining to this issue will be passed upon by Messrs. Gordon & Smith, of Pittsburgh. 








The Union Trust Company 
of Pittsburgh 


Union National Bank 


Pittsburgh 


Guaranty Company of New York 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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Municipal Bonds 


Exempt from all Federal Income Taxes 


et A, Is Bicendcdcceieacbsasedcsss Highway 5 
ge Be RO PR ae peer er ery 51% 
eee Ge ee Bs I oc ok coc bbdkdecwccesocdcs Water 5 





Railroad Bonds 


Atchison Topeka & Santa Fe Ry._..._._--------- General 4 
Union Pacific RR... --- First Railroad & Land Grant 4 
Chicago & North Western Ry_____._._--------- General 3% 
De SOE Bebe dkcccbackssicoscuds First Refunding 4 
UNE FI hes wi Bias dintin dito os tain General 444 
Eueeoles Conteal BB... ncsciccu...-. Purchased Lines First 314 
Rene Ge Pree Vee Miibeucscccncokneoo---.-ece Unified 4 
Buffalo Rochester & Pittsburgh Ry_____-_-- Consolidated 41% 
Chesapeake & Ohio Ry. Co________-_-- First Consolidated 5 
Delaware & Hudson Co___-___-_-___-- First & Refunding 4 
Ae REG IE eee First Refunding 4 
Chicago Milwaukee & St. Paul Ry_________------ General 4% 
FOE ER First Consolidated 5 
RES ELE TE OE First 5 


ee Gee OMG We Soo cose cwccwud First 3 


Miscellaneous Bonds 


January Investment Offerings 


N 
N 
N-C 


New York Telephone Co_____.____-_-__---- First & General 44% 
New York & Westchester Lighting Co_________-__- General 4 
(Consolidated Gas Co. of N. Y.) 

Ohio Gas & Electric Co............--- First Sinking Fund 6 . 

Armour & Commpany.....:....-...--.-.- Real Estate First 4% 

United States Rubber Co_____________- First & Refunding 5 
N—Legal investments for Savings Banks & Trust Funds in New York 
M— “ “ wo “ 4 4 Massachusetts 
o— “ capitis 2s 3 “ — “ Connecticut 


Descriptions upon request. 


Orders may be telegraphed at our expense. 


Redmond ao. 


Members of the New York and Pittsburgh Stock Exchanges. 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,671,335,359, against $7,212,839,655 last week and $9,556,195,053 
the corresponding week last year. 





























Clearings—Returns by Telegraph. Per 
Week ending January 1. 1921. 1920. Cent, 

gg EEE Snes: oomae eee $4,225,083,510 | $4,387,455,948 —3.7 
IN aredil iui teickn enitnidhitgp catigies ahimittitaaandodnieindl 530,439 ,947 9,215,566 +6.3 
EE Cae eee 432 332,656 381,769,994 | +13.5 
kee Aen ee ae 324,143,789 323,212,813 +0.3 
EEE SRT Ee 200,000,000 216,514,889 —7 6 
I i a ass a sha casi acelin areal 134,541,499 138 ,963,163 —3.2 
8 SES EGSS SAEs 123,300,000 125,179 ,647 —1.5 
SS ERE ina Sem Bare 164,405,712 113,067,712 | +47.2 
EE IR ee eer 76,667 ,054 70,000 ,000 +9.5 
a 77,572,527 82,563,939 —6.0 
NAL L SEER EIS AIT RA  A 46 ,753 ,566 70,905,531 | —34.1 
Eleven cities, 5 days............... $6,335,240,260 | $6,408,849,202 —1.1 
Cg Eee 1,285,497 ,281 1,500,247,961 | —14.3 
Total all cities, 5 days............-.. $7 620,737,541 | $7,909,097,163 —3.7 

§ i Re EES ER He 50,597,818 1,647,097 ,890 | —96.3 
Total all cities or week._.........-- $7,671,335,359 | $9,556,195,053 | —19.7 





The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Dec. 25 show: 
































Week ending December 25. 
Clearings at— —~ 
Inc. or 
1920. 1919. Dec. 1918. 1917. 
bs x s $ 
New York ..-.-.-.- 4,040,194,560|4,552 503,344) —11.2/3,459,343,811'2,816,950,900 
Philadelphia ....| 414,642,257) 416,559,517; -—0.5| 373,382,047| 305,758,698 
Pittsburgh ....-.- 180,533,154) 145,377,379) +24.2) 122,860,586 70,099 ,678 
Baltimore_..... 74,655,206 74,563 ,970 +0.1 74,472,229 37,314,175 
I os oe sis 42,013,080 32,814,661) +28.0 19,431,100 18,264,089 
( |) ea , 4 242; —2.7 3,466,612 4 026 ,257 
Washington... -- 14,402,310 13,227,442| +8.9 11,591,863 10,500,000 
Rochester__..-.-- 8 621,422 9,215,899, —6.4 6,434,740 5,831,268 
a 5,297 ,520 4,098,167) +29.2 3,702,858 3,578 ,192 
Syracuse......-.- 4,217,097 3,434,845| +22.5 , ,000 4.425.265 
Dt ctnosaee 2,096 ,009 2,619,148; —-20.0 2 054,932 1,914,759 
Wilmington ...-.- 2,595,093 3,124,451; —16.9 3,631,099 3,576 556 
Wilkes-Barre -_..- 2,400, ,500,000| —4.0 2,100,000 1,808 ,698 
Wheeling ._....-.- 4,540,549 4,906,308; -—7.5 3,829,168 3,465 632 
_ | eaeee 3,620 ,608 3,166,598) +14.3 2,456 545 2,439 ,299 
5 PES: 1,421,817 1,558 ,943| —8.8 1,060,587 1,094,574 
ee ae ee 2,290,806 1,877,563) +22.0 2,050 ,037 1,569,785 
Greensburg ___-.- 1,526 ,522 1,450,000| +5.3 1,400 ,000 1,448 ,788 
Binghamton. .--- 1,103,700 874,200| +26.2 645 ,300 771,600 
TT 991,825 1,320,603; —24.9 1,422,218 1 503 ,697 
ko 826 .782 9,950| +6.0 5,000 650 ,000 
Lancaster _....~.- 1,810,020 1,981,173; -—8.6 1,519,043 1,785 436 
Montelair_....-- 382,011 495,828) —26.8 47 604 1,046 ,930 
Bethlehem ___-_-- 3,333,.374| Not includediin total 
‘Huntington ...-.-. as a ee Not includediin total 
Total Middle. _|4,814,082,348\5,282,456,231| —8.9\/4,103,017,379\3,299,824,276 
ESTE 279,112,546| 350,225,426; —20.3| 294,317,860; 215,875,768 
Providence. -.---- 10,177 ,600 16,295,800) —37.5 9,239,700 ,396 ,000 
= 8 ,966 635 7,773,061; +154 6,262,104 6 695 833 
New Haven.--.-- 4,500,000 5,000 ,000| —10.0 4,439 ,586 4,114,455 
Springfield ..---- 3,939 443 4,398,801; —10.4 2,818,261 3,059 976 
ae 2,100,000 2,000,000| +5.0 ,900 ,000 2 ,000 ,000 
Worcester......- 3,474,647 4,407 ,583) —-21.2 3,162 ,346 3,442,534 
Fall River ...-.-~- 1,558,621 2,994,050; —48.0 1,873,159 2,304,559 
New Bedford ---- 1,276 ,861 2,020,499| —36.8 1,348 ,248 1 ,548 ,264 
Ee 978,838 961,376; +1.8 1,137 ,621 975 ,000 
Dt ocecneed 715 ,000 650,000; +10.0 565 ;818 652,247 
ee 800 ,000 767,100| +43 581,814 685 ,861 
‘Stamford -..--.-- 2,528 ,498| Not included|in total 
Total New Eng.| 317.900.191' 397,493,696! —20.0! 427,840,017! 250,750,497 











Clearings at— 


Week ending December 25. 

































































Inc. or 
1920. | Dec. | 1918. 1917. 
$ $ | % | $ $ 
RE RG Fase 476,528,538 565,756,595| —15. 8, 435,695,867) 409,698,689 
Cincinnati .__--- 58,116,350 911; +0.3! 50,667,151! 30,847,684 
Cleveland --.-..- 134,000,000, 101,762,418, +31.7| 79,087,408| 64,934,975 
ERISA RA 79 ,232,1 => 5 60,568,626 47,716,182 
Milwaukee... .- 23,844,399 24,843 379 22,441, 
Indianapolis... 13,494,000 onl ~34 12'352,000|  11.773,000 
Columbus. .....- 13,949,800 +11.6 9,566,100 8,357, 
RR 14,073 ,739 +7.0 10,347,000 8,110,944 
IE re 3 ‘385 ‘907 —22.4 3,720,893 ,500 ,000 
Grand Rapids-_-_- 4,647,315 —12.0 3,929,526 4,240,396 
NR ot 4,094,075 +13.1 3,787,353 3,099,088 
Evansville ._.._. 3,335 328 —36.0 3,571,418 046,778 
Springfield, Dl... 2,053 ,572 —79 1,651,104 1,610,099 
Fort Wayne... - 1,647,898 46; —17.9 1,324 ,877 1,520,647 
Youngstown ___- 4,112,990 +22.1 3,696 ,306 3,834,755 
A iPad ES: 10,358 ,000 —3.9 § ,006 ,000 5,077 ,000 
Lexington____._- 1,200,000 000; —11.1 1,300,000 1,350,000 
BEEN ccocece 2,000,000 —9.1 2,029,747 1,861,495 
I ie 3,762,455 —9.1 2,000,000 3,400 ,000 
Bloomington -.-_. 1,131,692 —30.4 1,057 ,453 833 ,906 
a 1,190,317 54) —19.0 1,072,635 1,050,000 
Springfield, Ohio- 1,193,663 —18.2 1,072,485 1,039,216 
Decatur ........ 1,141,528 —17.9 815,762) 700 ,427 
South Bend___--. 1,320,000 + 20.0 941 ,067 3,706 
Mansfield - - .-.-. 1,441,246 +4.8 906 ,167 971,543 
Danville ........ 655,589 —7 6 450,000 425,000 
ERE SEES 400 0 —8 .0 
W SURES TAT 800, —15.5 
Jacksonville, Ill_- 734,315 —21.5 586,389 331,582 
Ann Arbor._.__. 465,665 +6.6 224,959 220,775 
Owensboro __.__- 330,697 — 67.5 1,329,854 919,777 
SEED ig ieee: etn 150,196 +15.5 72,965 F 
Tot. Mid. West| 866 638,430 —7.3| 725,292,397| 645,496,810 
San Francisco_...| 123,300,000 —10.6| 115,122,155 76,744,190 
Los Angeles_..-- 68 411,000 + 26.6 29 ,532 ,000 22 956 ,000 
ETE paest 26,291,049 —20.3 33 ,326 ,223 21,149,679 
BOORSSS .....-<- 10, ,000 —13.1 7 ,653 ,848 6,752,159 
Salt Lake City_-—- 16,987,577 —10.1 14,829,775 13,886 ,004 
Portland ......-.. 27,739,419 —7 6 27 ,859 ,286 17,018,515 
IRE ea 3,579 346 —21.7 4,050,561 4,207 ,572 
|. RS ; ‘ +16.8 7,889,828 4,549,283 
Sacramento _..-~_, 4,598,279 —17.6 3,665,436 3,141,383 
San Diego... _-_- 2,300,000 +9. 1,592,170 2,186 ,362 
Pasadena _....-.- 2,776,902 + 64.4 775,167 806, 
ID chitin nice cst 4,058,838 —9.4| 2,610,933} 2,120,650 
Stockton_______- 5,585,600 +0.7 1,497 ,941 1,916,025 
San Jose........ 1,528,620 + 58.0 750, 95, 
i 1,251,923 —10. 1,106,530 797 ,880 
ER Se 600,000 —12.1 517,790 450,000 
Long Beach_._.. 2,914,588 +36.7 865,844 712,081 
Santa Barbara...|  _ 668.496 |) in total SASS Se 
Total Pacific._.| 311,423,141 —3 4) 253,645,487) 179,689,781 
Kansas City_...- 190,268 ,457 —4.9 48,628,663] 159,327,015 
Minneapolis -._-_ -- 59,585,221 + 26.6 42 ,406 ,744 29,618,748 
STS 31,656,936 —38.3 46 129,659 35,500,000 
i 32,833,880 +63 .2 16,107,685 13,100,880 
a RRR CEE 19,200 ,337 —17.6 17,722,624 16,173,848 
St. Joseph... 10,648 ,056 —30.2 16,199 534 1) ,784,837 
Des Moines... _- 7,142,486 9, j —26 .8 7 ,686 672 6,406, 
Sioux City_.._.- 4,032,714 © 9,323,99. —56.8 6,847,748 5,700,984 
_,  _— aaa 11,000,000 —17.0 7,597 146 6,726 260 
peas 8,988,791 +6.3) 16,013,172 6,779,000 
Lincoln ........- 2,954,437 —34.9 3,099 ,397) 3,571,419 
EH - 2,851,678 —14.6} . 2,997,937) 3,759,438 
Cedar Rapids _.- 1,615,604 —28 .3 1 ,663A20 1,516,818 
I at So 2,400 000 —11.8) 2,831,607 1,689,249 
nn 1,800 .000 —37 2) 2.208670 2,148,685 
Colorado Springs 782,134 —11.8 604,310. 677,373 
lab aia 650 000 —5.3 530,706 665,074 
Waterloo __._._.. 1.221.412 —27 0 1,358 ,428 1,564,217 
Aberdeen _.....- 1,313,811 —2.7} 1,067 ,764 1,063,179 
ees 962,814 —33.7 1,264,990 1,092 ,462 
Fremont.._.._.. 419,580 —37.8 569,012 511,131 
Hastings.______. 361.500 —A9.0 478,391 ___ 435,912 
Total oth. West] 392,689 846 —9.1} 344,013,979) 309,112,590 
a 127,672,923 —12.9| 135,846,417) 141,019,001 
New Orleans....| 47,026,420 —35.3| 56,349,088; 49,794,123 
Louisville... .-- 21,275,693 + 36.7 21,685,557 17.942,280 
Houston ........- 29,091,550 —16.4 16,793,585 15,900,000 
Galveston_.._... 8,010,705 —3 .2 5,891 ,802 5,500 ,000 
Richmond _..... 42,841,101 —31.9 49 ,507 ,0O82 30,479,372 
aaa 44,384,403 —38 4 54,151,248 44,701, 
Memphis __._--.- 5,270,539 —47.3 19,863,401 12,307,217 
Fort Worth __-_.- 13,949,005 —29.6 11,611,887 15, oo. ,072 
Savannah ____... 5,771,244 —58 .7 6,355,061 40.836 
Nashville _..._.- 16,609,253 —23.4| 15,411,453) 12, "586 ,217 
EP epg 9,261,169 —14.9 8,510,708 5, ‘951 A67 
Birmingham _.-.- 16,405,804 —1.1 ,400 ,530 4,312,019 
Ames... caoce 2.100 000: —56 3 3,694,967 3, ,596 
Little Rock__... 8,685,777 —19.3 5,334,274 5,083 ,696 
Jacksonville... . 10,673,446 +5.0 6 649,005 4,185,270 
Chattanooga _.-.- 5,800, —108 5,844,549 4,571,627 
Charleston ..__.. 3,090,000 —28 6 3,000 ,000 2,987,149 
“as 1,800 000 —8.5 1,609,126 1,298, 
Knoxville __.__... 2,400 000 —10A4 2,180,000 1,904,501 
Oklahoma _.__... 24,859,002) +96 .5 7,015,278 8,537,831 
Macon Nat at ial 5.000 ,000 — 28 6 2,250,000 2,500 ,000 
7S eer debris 1,350,000 —32 .5 2,200,000 2,500 ,000 
Vicksburg Wey tee: 239,250 —17.3 379 .760 382 ,358 
I Os ok 525. —l11A4 441,972 505,423 
Tulsa Sa 10,908 ,051 + 19 8 7,51 1 838 ,465,862 
Muskogee a i all 4,622 ,830 + 14.7 2,538 ,621 2,377,438 
ele aR 26 072 ,534 | —34.2 20,500 ,000 9,487, 
Shreveport cl alll 600, ‘000 —10.0 Oo 2,700,000 3,009,717 











“510,105 699 800.550) 
7.212 839 655 8,012,640,483; 





—10.0/6 ,233 842 868) 5,116 564,371 


Outside N. Y_. 3.172 645.095 3.460,137,139 —8.3'2,774,499,05712,299,613,471 
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THE FINANCIAL SITUATION. 


The security markets have had a substantial rally 
the present week, and the tone at the turn of the 
year—after prolonged liquidation and _ twelve 
months of almost continuous decline in prices in a 
manner and to a degree which will always mark the 
year 1920 as among the most notable in Stock Ex- 
change annals—is again more confident. The im- 
provement has come under the leadership of the 
railroad shares, just as was foreshadowed would be 
the case. We have frequently emphasized the fact 
that railroad properties stand on a totally different 
plane from that occupied by the industrial list. As 
we have recently pointed out, for the railroads it 
can be confidently said that their troubles lie be- 
hind them, and any change must be for the better. 
This is not true of the industrial properties. In 
their case the outlook is, for the immediate future, 
involved in considerable doubt. There must be price 
adjustment and there must be cost adjustment and 
on the proper correlation of the two hinges the ques- 
tion of profits. Both are ‘already under way, but 
whether cost adjustment, which in turn involves 
labor adjustment, can be carried sufficiently far to 
leave an adequate margin of profits is the point on 
which everything depends. In the meantime, poor 
income returns and unfavorable balance sheets, with 
the reduction or suspension of dividends, are the or- 
der of the day, and they naturally have a depressing 
effect and produce gloomy views. It is worth con 
sidering, however, whether the prodigous decline in 
prices which has already occurred has not discount- 
ed to the full the worst that can possibly happen. 

It is to be remembered that the decline was accel- 
erated by the existence of huge speculative accounts 
which proved too burdensome to carry any longer 
in a time of tense monetary conditions and under a 
restriction of credits, with the result that the neces- 
sities of these speculative holders forced the throwing 
over of large blocks of stock without much regard 
to price. In a number of cases the accounts had to 
be taken over by strong interests, since to attempt to 
dispose of the holdings in the market would have 
proven ruinous. There are indications now that 
all such movements have been completed. If this 
proves true, a slow period ef recovery may super- 
vene. 

The rising tendency in the railroad list this week 
was due to the receipt of many returns for the 
month of November of a far better character than 
those for all recent previous months. This appeared 
to substantiate the claims of those who contend that 
the carriers are by degrees getting control of their 
expense accounts, and when such control is com- 
plete there will be little occasion for grumbling or 
complaint. The returns are not yet uniformly good. 
Indeed, not a few continue to reveal very unsatis- 
factory results. But time is needed to bring the 
physical condition of the roads back to the point 
where excessive and undue outlays for maintenance 
will no longer be required. Time is also needed to 
restore labor efficiency. As previously noted, a 
decline in business with a contraction in the volume 
of traffic is not an unmixed evil at such a time, since 
it affords opportunity for weeding out the in- 
competent and the inefficient. But gratifying 
progress is being made in both directions. It can be 
confidently affirmed that just as the November ex- 
hibits are better than were those for October, so 


will the December comparisons show improvement 
over those for November, and the January state- 
ments prove yet better. As confirmation comes of the 
truth of this asseveration, we may be sure the mar- 
ket prices of the railroad list, both stocks and bonds, 
will respond with advancing quotations and this ris- 
ing tendency in railroad securities may not unlikely 
carry the industrial list with it, even though there 
should for a time be further unfavorable develop- 
ments in the business world. 


Building construction operations put under per- 
mit in the United States in November 1920 show a 
considerable decline from the October total in the 
contemplated outlay involved and cover an aggre- 
gate of estimated expenditure only half that of the 
corresponding month a year ago. Moreover, as was 
the case in the preceding month, the decline in ac- 
tivity, as compared with last year, was quite gen- 
eral, being in evidence at all but 34 of the 169 cities 
included in our compilation, with the falling off 
decidedly heavy at many leading points where the 
need for housing accommodations is known to be 
very acute. High cost of labor and materials had, 
of course, been factors in retarding operations, but 
these alone would have been largely ineffective by 
themselves, with need so urgent. The fact is that 
scarcity in some lines of materials was an impor- 
tant element in the situation, so also was inability 
to place dependence upon labor’s living up to its 
contracts. Altogether, then, the contractor has been 
between the devil and the deep sea. Now conditions 
have changed. In other words, the falling tendency 
of materials has latterly produced hesitation, while 
the prospect of an easier situation in the labor mar- 
ket, with the probability that postponement until 
the spring will result in a more or less considerable 
saving, has served to hold new projects in abeyance. 

Our compilation of building statistics for No 
vember includes 169 cities, and in very many cases 
the percentages of decrease from 1919, as already 
intimated, are decidedly heavy. This is particularly 
true of such centres of business or industrial ac- 
tivity as Greater New York, Chicago, Philadelphia, 
Detroit, Cleveland, Kansas City, Cincinnati, San 
Francisco, St. Louis, Milwaukee, Minneapolis, New- 
ark, Pittsburgh, St. Paul, Washington, Seattle, 
Richmond, Atlanta, Dallas, Fort Worth, Toledo, 
Akron, Birmingham, Hartford, New Haven, New 
Bedford, Omaha, Denver, Salt Lake City and Des 
Moines, and at numerous points of lesser promi- 
nence. In fact, Los Angeles, Baltimore and New Or- 
leans are the only ones among the larger cities 
showing any mentionable expansion in construction 
work. The intended outlay for the 169 cities foots 
up only $70,920,032, against no less than $141,144. | 
018 last year, though in 1918, when all other activi- 
ties were held in check except those associated with 
war work, the total was but 18 million dollars. 
Greater New York exhibits a marked contraction 
from the heavy aggregate of a year ago, a moderate 
increase in Manhattan Borough having been much 
more than offset by noteworthy declines in all other 
boroughs. The comparison is between $12,841,668 
and $20,428,281. For the outside cities (168 in num- 
ber) the contemplated expenditure amounts to $58,- 
078,364 against $120,715,737. The middle group of 42 
cities (not including Greater New York) reports a 
total of $12,093,747 against $28,048,397 last year, and 
| the territory west of the Mississippi River (24 cities) 
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exclusive of the Pacific Coast section, furnishes 
an aggregate of but $5,787,254, against $16,787,152. 
The total for the 31 cities in the Middle West divi- 
sion at $15,698,919 is not much in excess of one-third 
of that of a year ago; New England cities to the num- 
ber of 25 give a total of but $4,681,386, against $8,- 
256,066, and the South (31 cities) discloses an ag- 
gregate of $7,377,174, against $12,203,045. It re- 
mains for the Pacific Coast to make the most favor- 
able showing, identical almost with that of 1919, 
contrast being between $12,439,844 and $12,461,486. 

For the eleven months of the calendar year 1920 
expansion over the preceding year is exhibited as a 
result of the extremely heavy projected outlays of 
the earlier periods. A total of approximately 1,345 
million dollars compares with 1,199 millions, but the 
comparatively small increase is without doubt more 
than covered by the fact that last year’s operations 
were upon a lower cost basis for both materials and 
labor. Greater New York’s aggregate for the eleven 
months at 2655, million dollars is 5034 millions 
above that of 1919, and outside of this city the com- 
parison is between 1,080 millions and 984 millions, 
Los Angeles, Pittsburgh, Newark, Cleveland, Bos- 
ton and Kansas City show gains over last year, but 
the opposite is the case with Chicago, Philadelphia, 
Detroit, St. Louis and St. Paul. 

Returns from the Dominion of Canada for No- 
vember also furnish evidence of reduced activity at 
most of the reporting cities. This is especially true 
of some of the larger municipalities, like Montreal, 
Toronto, Ottawa, Vancouver, Halifax and Regina. 
The considerable decline from October is ascribed to 
unfavorable country-wide conditions in the building 
trade, but it is believed that prospects now are for 
an appreciable decline in the costs of materials with- 
in a reasonable time and a consequent revival of ac- 
tivity. Permits issued in November at 28 cities in 
the Eastern Provinces called for an estimated ex- 
penditure of $4,062,051 against $6,253,282 in 1919, 
and at 16 cities in the West of $843,192 against 
$1,266,265, making the total contemplated outlay 
for 44 cities $4,905,243 against $7,519,547. For the 
eleven months the contracts at the identical 44 cities 
involved approximate costs of $105,576,853, against 
$81,216,352 a year ago, of which $77,406,646 against 
$67,334,922 in the East and $28,170,207 against $13,- 
881,430 in the West. The 1920 total, although well 
above that of 1919, due to high materials and labor, 
is under that of 1913. 





Canada’s foreign exports in November recorded 
a noticable gain in value over the previous month, 
and a marked increase, compared with the corre- 
sponding period of 1919, this finding explanation 
in the very liberal shipments of wheat to the United 
States, in fear of the imposition here of an import 
duty on the grain. The latest total consequently is 
the heaviest for any month since November 1917. 
On the other hand, the imports for the period exhib- 
ited a moderate decline and as a consequence the 
favorable balance in the month’s foreign trade is 
the most satisfactory in fully two years, or since the 
outflow of war supplies, etc., ceased. The exports 
of merchandise from the Dominion in November, as 
officially announced, were of a value of $148,747,- 
904 against $122,995,987 in 1919, and a slightly 
larger total in 1918, while for the eleven months of 
the calendar year the aggregate was $1,151,855,133, 
contrasting with $1,148,409,055 and $1,151,803,031. 








Imports into Canada during the month were larger 
than in 1919, the comparison being between $98,662,- 
997 and $92,718,270, and showed a gain of more than 
25 million dollars over 1918. Since Jan. 1 they have 
totaled $1,251,018,803 against $846,017,259 and 
$833,603,635. The export balance of the month at 
$50,084,907 compares with $30,277,717 in November 
a year ago and $51,063,057 in 1918, but for the eleven 
months of 1920 there is an import balance of $99,- 
163,670, against net exports of $302,391,796 last year, 
$318,199,396 two years ago, and more than 460 mil- 
lion dollars in 1917—this latter the zenith. 





The textile industry of New England (the cotton 
branch of it in particular), facing a situation call- 
ing for drastic action, has decided upon and already 
put into effect in some localities a reduction in the 
wages of operatives of 22144%. Action to this end 
was first taken at New Bedford, Lowell, Lawrence, 
and many smaller New England cotton mill cen- 
tres, and was finally concurred in at Fall River, 
and has thus become practically universal} as other 
sections have necessarily followed the lead of the 
large cotton manufacturing organizations. This ac- 
tion was inevitable, as with demand for goods de- 
cidedly reduced, and prices showing a marked 
shrinkage, the maintenance of existing wage sched- 
ules would simply mean a very noticable loss in 
operating and not merely a cutting down of the 
margin of profit. As regards Fall River, it will be 
recalled that at a conference between officials of 
the companies and representatives of the Textile 
Council, held about the middle of November, it was 
decided that no change would be made in the rate of 
wage at the beginning of the six months’ period 
commencing Dec. 6, action having been deferred un- 
til after a further conference. That conference was 
held Dec. 21, and, with the concurrence of the opera- 
tives Dec. 28, but under protest by the carders’ and 
weavers’ unions, a decrease of 2214% was announced 
to go into effect Jan. 3. Under this decrease the rate 
for weaving a standard cut of print cloths is 45.10c., 
or back practically to the rate of 1919. 





Advices from Fiume and Italian centres for the 
greater part of the last two weeks have indicated 
that Gabriele D’Annunzio’s political and military 
stars were on the wane. Last week a state of siege 
was declared in the city of Fiume. To be more ex- 
act, it was blockaded by Government forces. A dis- 
patch from that centre a few days later stated that 
“the people here have declared themselves tired of 
a situation in which they are deprived of a voice, 
and their exasperation is increased by the almost 
complete destitution to which the city has been re- 
duced by two years’ paralysis of its commerce. 
They disapprove of D’Annunzio’s policy in risking a 
conflict with either Italy or Jugoslavia, especially 
as they believe that at this time General Caviglia 
means business.” According to a dispatch from 
Trieste, D’Annunzio issued a proclamation that was 
regarded more violent than previous documents of 
its kind. He declared that “we have spoken and 
written too much. If our words are not made good 
we shall lose our honor, having already lost all else. 
There is but one duty—resist.” It was reported at 
about the same time from Venice that “an extension 
of time has been asked by D’Annunzio at Fiume for 
the purpose of evacuating persons residing there, but 
not belonging to that city.” Other advices stated 
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that Fiume and several adjoining towns, “under 
blockade of Italian fleets, are already beginning to 
feel the scarcity of food.” Early this week the state- 
ment was made in an Associated Press dispatch 
from Trieste, that “the Italian regulars have 
~ yeached the factories on the edge of Fiume and are 
closing in gradually on the D’Annunzio strong- 
hold.” It was added that “it is expected Fiume will 
be taken this evening or to-morrow morning.” From 
Milan came a cablegram under date of Dec. 27, which 
said that “besieged by land, blockaded by sea, 
D’Annunzio’s rebellion at Fiume has entered its 
last phase. General Caviglia’s regular troops, who 
were gradually pressing back the Legionaries, are 
now within a mile of the Central Piazza of the city, 
where D’Annunzio, strongly fortified with artillery 
and barricades, elects to make his last stand.” The 
assertion was made in an Associated Press dispatch 
from Trieste that “the poet’s resistance is of the 
most dogged nature. The forces investing Fiume 
have been reorganized and reinforced.” 

According to a cablegram from Rome, Premier 
Giolitti had informed a committee of the Chamber 
that “the reports concerning the situation in Fiume 
were greatly exaggerated.” The Premier was said 
to have added that “the Government has purposely 
made a great display of force around Fiume in order 
to induce the Legionaires to surrender, like those at 
Zara, and to forestall the Serbians from attempting 
to settle the problem, which they proposed to do, 
which would cause much graver complications.” On 
Tuesday Paris heard that the Premier had declared 
that “he had reason to believe Fiume had been occu- 
pied.” Later the same day the announcement came 
from Rome that “firing on Fiume by the Italian 
blockading force will be suspended.” It was added 
that “the suspension was requested by the Director 
of National Defense at Fiume and the Mayor of the 
city, who met General Ferrario, commander of the 
blockading force, to discuss the possibility of ending 
hostilities.” The dispatch explained that “at a con- 
ference General Ferrario informed the delegates that 
pourparlers were impossible without prior recogni- 
tion of the Treaty of Rapallo.” It seems that “such 
recognition having not been given, the delegates de- 
cided to return to Fiume to discuss the matter, and 
asked for another meeting later in the day. They 
also requested a suspension of the firing, which was 
granted.” In an Associated Press cablegram from 
Fiume, made public here Wednesday afternoon, the 
assertion was made that “Gabriele D’Annunzio early 
to-day surrendered all his powers to the Fiume Com- 
munal Council.” Thursday morning came advices 
from the Italian capital, in which it was stated that 
“D’Annunzio has issued a proclamation declaring it 
is not worth while dying for Italy.” He was said 
to have announced that he was leaving Fiume by air- 
plane. It was added that “the Fiume agreement 
may be regarded as concluded.” In a report re- 
ceived from General Caviglia it was said to have 
been indicated that “complete recognition of the 
Treaty of Rapallo has been given by D’Annunzio’s 
representative at the Abbazzia conference.” The 
dispatch stated furthermore that the fight in and 
around Fiume “assumed the character of guerrilla 
warfare all along the line.” In an Associated Press 
cablegram Thursday evening an announcement was 
made that “hostilities at Fiume between Italian reg- 
ular troops and D’Annunzio’s Legionaires ended 
last [Wednesday] night.” It was noted in an Asso- 





ciated Press dispatch from Trieste yesterday morn- 
ing that D’Annunzio was “missing Thursday from 
the official negotiations formulating the agreement 
for Fiume’s submission to the Treaty of Rapallo 
and Italian rule.’ A Rome newspaper reported 
Thursday that he had actually left Fiume by air- 
plane, “going first to Venice and later to Paris.” 





A week ago yesterday King Constantine of 
Greece summoned American newspaper corre- 
spondents for the first interview that he had grant- 
ed since his return from Switzerland. He was 
quoted as saying that so far as he understood the 
situation, from the short time that he had been 
back, “the Greek Government would follow a con- 
ciliatory attitude toward the Allies, and that he did 
not expect a change in the Cabinet at the present 
time.” With regard to the uncertainty as to wheth- 
er the British and French Ministers would remain in 
Athens, he was reported to have observed “smiling- 
ly” that “they don’t know what they are going to 
do. Yesterday they expected to go. To-day they are 
uncertain. Maybe to-morrow they will change their 
minds again.” He declared that “Princess Anas- 
tasia [formerly Mrs. William B. Leeds of New 
York] is now a recognized Greek Princess.” 

Premier Rhallis, of the Greek Cabinet, who, ac- 
cording to dispatches from Athens late last week 
had resigned, gave an interview to a correspondent 
of a Paris newspaper, in which he asserted that 
“Constantine will remain King of the Hellenes as 
long as the people thus express their will.” He had 
just referred to the King’s reception upon his return 
to Athens, which the Premier declared was “as en- 
thusiastic as could be wished.” In a cablegram 
from Athens yesterday morning it was claimed that 
the reply of the Premier to the Allies’ note of Dec. 3 
“contains but vague expressions.” In a delayed 
cablegram from Constantinople it was said that “the 
Greek Patriarch here has delivered to the Greek 
High Commissioner a verbal message concerning his 
recent demand for the abdication of King Constan- 
tine of Greece.” The chief of the Orthodox Church 
was said to have declared that “his action was taken 
in behalf of the sacred interests of Greece, which 
have. been imperiled as a result of the recent changes 
there.” According to the dispatch, the Patriarch 
added that “he was apprehensive that Greece will be 
stripped of the fruits of victory, because she has of- 
fered the throne to an enemy of the Allies.” It be- 
came known through an Associated Press cablegram 
from Athens, under date of last Sunday, that “Con- 
stantine assembled his family for Christmas dinner, 
although the Greek Christmas occurs thirteen days 
later.” About the same time the King made it known 
that he felt it necessary to go to the Smyrna front. 





Politically things in Ireland seem to be going 
somewhat better. The Dublin correspondent of the 
Chicago “Tribune,” under date of Dec. 24, cabled 
“that there will be a Christmas truce in Ireland, so 
far as the leaders of the Sinn Fein can use their in- 
fluence in that direction.” He added that the “in- 
clement weather of the last few weeks has had its 
effect on the spirit of the Irish militants,” and de- 
clared also that “there is much suffering among the 
families of the men who are interned.” In his ac- 


count of the situation the correspondent stated, fur- 
thermore, that “the unemployment situation has 





been relieved by the reopening of the Irish railways, 
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the men receding from their refusal to carry troops 
and munitions. This not only restores the railway 
men, but reopens the commercial life of the country, 
which had been handicapped by the rail tie-up.” 
That the authorities are taking unusual precautions 
to maintain order is shown by the following an- 
nouncement made in Cork the day before Christmas: 
“A military proclamation orders that all household- 
ers in the martial law’area on Jan. 1 affix on the in- 
ner side of their doors a list of all inmates, with 
age, sex and other description. Hotels and lodging- 
house keepers are required to furnish daily to the 
nearest police station a similar list, with informa- 
tion as to where each guest comes from and where 
he is going.” 

Subsequent advices from the leading Irish centres 
indicated that conditions were not as quiet at Christ- 
mas time as had been expected. For instance, a dis- 
patch from Cork said that “thirty armed and masked 
raiders invaded the offices of the Cork ‘Examiner’ 
Christmas Eve, broke the machinery with hammers, 
wrecked parts of the building with explosives and 
set fire to the property.” It was added that “they 
escaped before the arrival of the police,” and that 
“the fire was extinguished, but the other damage 
was extensive.” The following day the assertion 
was made in a Dublin cablegram to the New York 
“Times” that “more bloodshed is reported during 
Christmastide, the most serious incident occurring 
this morning.” At Bruff, County Limerick, “five 
armed civilians were shot dead, a policeman was 
killed, and the Crown forces made 138 arrests, the 
biggest haul of prisoners yet effected.” The London 
correspondent of the New York “Tribune” sent word 
the same day that “serious fires are raging in the 
business section of Tipperary.” The outbreak was 
reported shortly after six persons had been killed in 


a fight between armed civilians and Crown forces 


at Bruff. 

The Labor Commission which recently visited Ire- 
land to study conditions there presented a report of 
50 pages, which was said to have been “a scathing 
denunciation of Government methods in Ireland and 
a strong expression of the futility of coercive meth- 
ods to suppress either the Sinn Fein movement or 
the Republican Party.” The report was said to 
have “dealt with all aspects of the present situation 
and the sentiment in Ireland, as well as a specific 
study of reprisals.” The Irish Republican Army 
was declared to be “formidable, because intangi- 
ble,” and to have added that “it exists only because 
it has the sympathy and support of the vast mass of 
the population.” Going more into detail regarding 
the alleged sentiment and attitude of the Irish peo- 
ple, the report stated that “so great has been the 
provocation by the Crown forces that 80% of Irish- 
men and women now regard the shooting of police- 
men and the throwing of bombs at lorries with the 
same philosophic resignation that Mr. Lloyd George 
displayed toward arson and pillage and a shooting 
of civilians in the presence of their wives and chil- 
dren.” With respect to a solution of the situation, 
the report stated that “final solution of the Irish 
problem will not be found in a policy of violence 
and vengeance. It will have to be found along the 
lines of conciliation and consent, by a more enlight- 
ened method of negotiation.” At a special confer- 
ence of the Parliamentary Labor Party in London 
on Wednesday a movement was started to “place the 
full weight of British organized labor in support of 





the Irish self-determination claims.” Announce- 
ment was made that “a resolution was adopted, 
unanimously challenging the Government to dis- 
prove the Commission’s accusations regarding re 
prisals and other outrages charged to the Crown 
forces.” It was further explained in a London cable- 
gram that “the conference was held to begin a cam- 
paign in behalf of self-determination and in opposi- 
tion to the Government’s alleged policy of repression 
to be inaugurated by the Laborites in Manchester on 
Jan. 17 and concluded in London on Feb. 15.” The 
London correspondent of the “Tribune” said that 
Arthur Henderson declared to the Labor Conference 
that “we are tired of strife and want peace, pro- 
vided we can have peace with honor.” The corre 
spondent said also that the delegates represented 
3,000,000 workers. According to this correspondent 
also “a series of popular meetings, beginning at Man- 
chester on Jan. 17, will have as their subject the fol- 
lowing theme: Withdraw all Crown forces from 
Ireland, place the responsibility of maintaining or- 
der on the local authorities in each area, and provide 
for the immediate election, by proportional repre- 
sentation, of an open Irish Constituent Assembly, 
charged to work out for Ireland whatever constitu- 
tion the Irish people desire.” 

Harry Boland, secretary to Eamonn de Valera, 
announced in New York yesterday afternoon that 
the President of the Irish Republic had arrived 
“safe in Ireland.” There had been much mystery 
as to where he really was. 





In the cablegrams from Paris and Berlin consid- 
erable has been said about the attitude of the Ger- 
man Government toward the question of disarma- 
ment. Ina special dispatch from Paris to the New 
York “Tribune,” under date of Dec. 27, it was said 
that “General Nollet, head of the Interallied Con- 
trol Commission in Germany, to-day handed to the 
Conference of Ambassadors a note from Germany 
declaring that she was unable to carry out the dis- 
armament of the Einwohnerwehr, or citizen guards, 
in East Prussia and Bavaria in accordance with the 
terms of the Spa agreements.” The correspondent 
pointed out that “the breach allows the Allies to 
occupy the Ruhr Valley and other parts of Ger- 
many.” He said also that “Germany pleads the Bol- 
shevik danger in East Prussia and the agitation 
over the Silesian plebiscite in Bavaria as excuses.” 
It was contended in the note that “the dismantling 
on the eastern and southern frontiers would leave 
Germany with only three fortresses on these fron- 
tiers.” He made it known also that “as a result of 
this refusal Premier Leygues has sent an urgent 
summons to Premiers Lloyd George and Giolitti to 
meet him as soon as possible to consider the situa- 
tion.” According to the dispatch, General Nollet 
had already held a conference with Premier Ley- 
gues on this subject. Marshal Foch was said to 
have been requested “to submit an early report to 
the Allied Premiers on the progress of disarma- 
ment,” and it was expected that it would be ready 
before the close of the week. Paris advices last eve- 
ning stated that Marshal Foch had presented his re- ° 
port, and that it had been “handed to all Allied Em- 
bassies by the Foreign Office.” According to the dis- 
patches the assertion was made in the report that 
Germany had disbanded only the national army, 
and “had failed to disband the civilian guard, dis- 
arm citizens, dismantle artillery equipment and 
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fortresses and cease the manufacture of aeronauti- 
cal machines and supplies.” London advices yes- 
terday morning stated that the disarmament ques- 
tion was discussed at a meeting of the British Cabi- 
net Thursday. 

In a*special cablegram from The Hague to the 
New York “Times” Thursday morning it was said 
that the second Chamber had passed a long-pending 
bill providing for a credit to Germany of 200,000,000 
guilder, “in exchange for coal and certain food- 
stuffs.” From Berne, Switzerland, came a report 
of an American loan of 20,000,000,000 marks to Ba- 
varia, “to enable her to develop her very consider- 
able water power, and in particular the power sta- 
tions of Walchense and the middle part of the River 
Isar, on which Munich is situated.” Nothing has been 
heard here about such a loan. The amount men- 
tioned would seem to furnish ample ground for dis- 
crediting the report. 

The Paris correspondent of the New York “Times” 
cabled Thursday morning that “once more the French 
are talking about occupying the Ruhr Basin.” He 
added that “more than anything else this is prob- 
ably a play for position in the discussion of repara- 
tions which reopens in Brussels on Jan. 10.” The 
New York “Herald” correspondent in London cabled 
yesterday morning that “England has decided to 
stand by France in the event of further occupation 
of German territory to enforce the disarmament pro- 
visions of the Treaty of Versailles.” The New York 
“Tribune” correspondent in Paris said in a dispatch 
yesterday morning that he understood that Marshal 
Foch, who was expected to present his report during 
the day, was opposed to the seizure of the Ruhr 
Valley and favored an advance up the main valley, 
along Napoleon’s route. 


An unfavorable impression was caused in the lead- 
ing European capitals by the announcement on 
Monday of the failure of the Bank of Barcelona. It 
was reported to have had “deposits of fully $100,000,- 


000.” According to the London correspondent of 
the New York “Evening Post,” surprise was ex- 
pressed in London over the apparent inability of the 
Bank of Spain to furnish assistance. The failure 
to do so was “regarded as significant,” the corre- 
spondent added. Heavy speculation in exchange, 
particularly marks, was believed in London to have 
been the chief cause of the institution’s downfall. 
Attention was called by the “Post” representative 
to the fact that only recently the British Govern- 
ment had repaid “moneys borrowed from there.” 
The Associated Press representative at Madrid ca- 
bled that, “upon the initiative of Government offi- 
cials, a large sum of money has been sent to Barce- 
lona to facilitate the payment of current accounts 
by the Bank of Barcelona.” 





The British Treasury statement of national financ- 
ing for the week ending Dec. 25 showed a loss in the 
Exchequer balance of £1,080,000. Expenditures 
for the week totaled £20,270,000, against £17,- 
861,000, while the total outflow, including Treas- 
ury bills, advances, Exchequer bonds and other 
items, repaid, amounted to £189,252,000 (against 
£97 ,674,000 for the week ended Dec. 18). Re- 
payments of advances were particularly heavy, 
equaling £113,064,000, as compared with £11,- 
400,000 a week earlier. Receipts from all sources 

ere £188,172,000, against £99,732,000 the week 





preceding. Of this total, revenues yielded £20,484,- 
000, against £24,297 ,000, savings certificates £691,- 
000, against £850,000 and foreign credits £3,205,000, 
against £5,091,000 the previous week. Sundries 
brought in £150,000, against £1,775,000, and ad- 
vances £123 ,922,000, in comparison with £14,050 ,000 
the week before. New issues of Treasury bills showed 
a falling off, amounting to only £38,875,000, which 
compares with £55,299,000 a week ago. Treasury 
bonds sold to the amount of £575,000, against £570,- 
000 last week. As sales of Treasury bills were less 
than the sum repaid, a substantial curtailment in the 
volume outstanding was shown, bringing that total 
down to £1,120,324,000, against £1,131,579,000 the 
week previous. Temporary advances, however, 
mounted to £273,772,000, compared with £262,914,- 
000 a week earlier. The total floating debt now 
stands at £1,394,121,000. A week ago the total was 
£1 ,394,493,000 and £1,347,121,000 last year. Ex- 
chequer balances aggregate £3,534,000, in compari- 
son with £4,613,000 in the preceding week. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna and 
Switzerland; 544% in Belgium; 6% in Paris, Rome 
and Madrid; 7% in London, Sweden and Norway, 
and 44% in Holland. In London the private 
Bank rate has not been changed from 634% for 
sixty and ninety day bills. Money on call in Lon- 
don as also ruled at previous levels and is still 
quoted at 434%. So far as we have been able to 
ascertain, no reports have been received by cable of 
open market discounts at other centres. 





The Bank of England this week reported another 
increase in gold holdings, this time of £506,637, while 
total reserve, owing to a cut in note circulation of 
£1,731,000, expanded £2,238,000. On the other 
hand, all of the deposit items showed heavy increases, 
so that the proportion of reserve to liabilities again 
touched a new low record, this time 7.30%, as against 
7.76% a week ago. As explained in our last week’s 
review, this constitutes the lowest level reached since 
the year 1866 at the time of the Overend-Guerney 
panic, and is the direct result of preparations to meet 
the heavy year-end financing demands. The Bank’s 
position, while not as satisfactory as could be desired, 
is not causing undue alarm, since it is expected that 
with the return of funds into their normal channels, 
next week’s statement will show substantial improve- 
ment with a large curtailment in both deposits and 
loans. In the corresponding week of 1919 the reserve 
ratio stood at 914%, and 1134% a year earlier. The 
gain in public deposits totaled £535,000, while other 
deposits were expanded £39,524,000 and Govern- 
ment securities increased £30,687 ,000. Loans (other 
securities) showed an expansion of £7,114,000. The 
Bank’s stock of gold now stands at £128,267,670, 
another new high record total, and compares with 
£91 342,155 last year and £79,976,437 in 1918. Re- 
serves aggregate £13,865,000, against £18,442,165 in 
1919 and £28,236,187 the year previous. Circula- 
tion has reached a total of £132,851,000. A year ago 
it stood at £91,349,990 and in 1918 at £70,190,250, 
while loans amount to £86,029,000, in comparison 
with £106,777,576 and £106,472,930 one and two 
years ago, respectively. The official discount rate 
has not been changed from 7%. Clearings through 
the London banks for the week totaled £523,711,000. 
Last week they were £690,941,000 and £509,880,000 
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in the same week of 1919. We append a tabular 
statement of comparisons of the different items of the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1919. 1918. 1917. 
Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. 
£ £ £ £ £ 

Circulation .......-. 132,851,000 91,349,990 70,190,250 46,591,020 39,895,160 
Public deporits.--—.- 14,304,000 19,213,209 26,306,290 32,074,902 53,147,093 
Other deposits... - 175,554,000 180,637,913 214,894,016 158,411,326 116,388,305 
Govt. securities____107,864.000 92,469,207 124,303,744 70,833,770 62,187,545 
Other securities._.... 86,029,000 106,777,576 106,472,930 106,480,723 91.789,493 


Reserve notes & coin 13,865,000 18,442,165 28,236,187 31,057,820 33,512,304 
Coin and bullion._.128,267,.670 91,342,155 79,976,437 59,198,840 54,957,464 
Proportion of reserve 

to liabilities. .-- 7.30% 
BARE Tb4.6.ccccs 4 1% 


19.76% 


S3%% 11.70% 16.30% 
2 a9 6% 


5% 5% a% 





The Bank of France in its weekly statement re- 
ports a further small gain of 291,000 francs in its 
gold item this week. The Bank’s gold holdings, 
therefore, now aggregate 5,500,268,825 francs, of 
which 1,948,367,056 francs are held abroad. This 
compares with 5,578,950,293 frances a year ago, in- 
cluding 1,978,278,416 frances held abroad, and with 
5,486,091,972 francs the year previous, including 
2,037 ,108,484 francs held abroad. During the week 
silver gained 565,000 francs, while bills discounted 
were augmented by 55,171,000 francs. Advances, 
on the other hand, were reduced 28,742,000 francs. 
Treasury deposits decreased 22,545,000 francs, and 
general deposits fell off 3,112,000 francs. Note cir- 
culation registered an expansion of 457 ,237 ,000 francs 
—the first to occur in nine weeks. The amount 
outstanding now totals 37,901,599,370 francs, con- 
trasting with 37,660,543,305 frances on the corre- 
sponding date last year and with 31,055,036,845 
francs the year before. Just prior to the outbreak of 
war, in 1914, the total was 6,683,184,785 francs. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and correspond- 
ing dates in previous years are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 





Status as of 








for Week. Dec. 30 1920. Jan. 2 1920. Jan. 2 1919. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In Pramee...ccos« Inc 291,000 3,551,901,769 3,600,671,876 3,448,983 ,487 
Sa AT ee No change’ 1,948,367,056 1,978,278,416 2,037,108,484 
SR Inc 291,000 5,500,268,825 5,578,950,293 5,486,091,972 
ERTS Ine. 565 ,000 266 ,333,495 265,702 .696 318,163,872 
Bills discounted..-Inc. 55,171,000 3,308,927,298 1,654,804,411 1,361,922,425 


ABVERSE ..ccecce Dec. 28,742,000 2,201,794,000 1,506,553,938 1,251,376,447 
Note circulation._Inc. 457,237,000 37,901,599,370 37,660,543,305 31,055,036 ,845 
Treasury deposits. Dec. 22,545,000 56,575,000 93 ,6 66 ,934 34,278,294 
General deposits..Dec. 3,112,000 3,518.370,894 3,270,513,487 2,391,.709,606 





In its statement issued as of Dec. 15, the Imperial 
Bank of Germany shows some exceedingly drastic 
changes in the principal items, among which should 
be mentioned an increase in bills discounted of 4,110,- 
978,000 marks, and in deposits of 4,263,828,000 
marks. Note circulation again expanded heavily, 
462,532,000 marks, while Treasury certificates were 
augmented 633,225,000 marks. Notes of other 
banks registered an expansion of 132,000 marks 
and securities 27,082,000 marks. There were de- 
creases in coin and bullion of 1,025,000 marks, in 
gold of 3,000 marks and in advances of 14,376,000 
marks. Investments were cut 7,200,000 marks. 
The Bank reports its total gold holdings as 1,091,- 
560,000 marks, compared with 1,089,620,000 in 1919 
and 2,304,480,000 marks a year earlier. Note cir- 
culation now stands at 64,684,636,000 marks. Last 
year the total was 32,875,640,000 and in 1918 20,- 
003,800,000 marks. 





Owing to the New Year holiday, the Federal and 
Clearing House Bank statements for the current 
week were issued late yesterday (Friday) afternoon, 
and show in the case of the latter, an increase in loans 





of $8,401,000, as well as a gain in net demand de- 
posits of $11,453,000. This brings the total to $4,- 
015,520,000, exclusive of Government deposits of 
of $121,818,000, a sum which compares with $160,- 
517,000 reported last week and illustrates the heavy 
withdrawals of Government funds from the banks. 
Cash in own vaults of members of the Federal Reserve 
Bank declined $534,000, to $101,718,000, while the 
reserve of member banks with the Federal Reserve 
Bank fell off $17,286,000, to $524,991,000. Reserves 
in own vaults of State banks and trust companies 
were reduced $320,000, to $9,225,000, but the reserve 
kept in other depositories by State banks and trust 
companies increased $132,000, to $9,125,000. Ag- 
gregate reserves showed a reduction of $17,474,000, 
while surplus decreased no less than $19,515,650, 
bringing the total held down to $11,043,880. In the 
Federal Reserve Bank statement gold reserves fell 
from $473,618,000 to $466,267,791, but total cash 
reserves were reduced only from $612,940,000 to 
$610,243 ,000. The aggregate of bills held under dis- 
count was further increased from $1,004,036,000 to 
$1,014,141,127, but the amount of Federal Reserve 
notes in circulation was reduced from $880,870,000 
to $864,516,230 and this was chiefly responsible for 
an increase in the ratio of reserves to liabilities from 
39.9% to 40%. 





The local market for call money was materially 
easier than might have been expected in view of the 
coming of the end of the year and the large disburse- 
ments that will be made next Monday and during 
the first half of the month. The Government with- 
drew $36,000,000 of its funds this week, but this 
transaction had no effect upon call money rates. An- 
nouncement was made yesterday that an additional 
$45,000,000 would be taken from local depositaries 
next Monday. This was without effect also. It was 
reported that during the early dealings in the call 
money market yesterday there was a demand for be- 
tween $3,000,000 and $4,000,000 at 7%, the rate that 
prevailed all week. No one reported any difficulty 
in arranging for their requirements. It was realized 
yesterday and the day before that apparently prep- 
arations for the January disbursements had been 
made earlier than usual. Otherwise it was assumed 
that there would have been a flurry in call money 
near the end of the week. The stock market has dis- 
played a much better tone, and probably there has 
been considerable new buying of securities. Of 
course, whenever a recovery sets in after a particu- 
larly severe decline, it is accelerated by the buying 
back of stocks that had been sold on a speculative 
basis, and not in the possession of the seller. This 
is what is known as “short covering.” It does not 
involve the borrowing of money. The time money 
market is inconsequential. Practically no funds are 
offered for the 30, 60 and 90-day periods. Money 
required by the corporations is still chiefly for the 
protection of old commitments and not for the finan- 
cing of new ones. Within the last few days men 
prominent in business and finance have issued opti- 
mistic and confident statements regarding the out- 
look for the new year. It is doubted, however, that 
during the first three months there will be a par- 
ticularly active demand for money, by reason of a 
general revival in business, because the leaders be- 
lieve that the readjustment will be in progress dur- 
ing the greater part of that period. 
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As to the more specific rates for money, loans on 
call have been put through at a flat rate of 7% for 
the entire week. That is to say, this was the high, 
low and ruling figure on Monday, Tuesday, Wednes- 
day, Thursday and Friday, without variation, and 
compares with a range of 6@7% last week. A year 
ago, in the period from Dec. 1 to Dec. 24, the range 
for call money was 514@18%, while on the last three 
days of the year 1919 the maximum for call loans 
was 25%. The high level for 1920 was touched in 
February, when the rate was rushed up to 25%. 
However, since July of this year, the rate has not 
gone above 10%. The prevailing 7% rate is all the 
more remarkable, since it is in the face of demands 
to meet the enormous Jan. 1 interest and dividend 
payments. The above figures are for both mixed col- 
lateral and all-industrial loans alike. Trading was 
quiet for the most part, with funds in good supply. 
Time money, as already stated, is as scarce as ever. 
Very little business is passing and no important 
trades were recorded. Nominally, the range is still 
144@712% for 60 and 90 days, and 7@714, for four, 
five and six months’ money, unchanged. For all- 
industrial money the range is, as heretofore, at 
about 144 of 1% higher than the rates above men- 
tioned. 

Mercantile paper was quiet and featureless, with 
only a very moderate volume of business transacted. 
Sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character continue 
to be quoted at 734@8%, though practically all of 
the sales are being put through at the maximum fig- 
ure. Names not so well known require 8%. 

Banks’ and bankers’ acceptances are quoted un- 
changed. During the early dealings a fair degree 
of activity was recorded, with both local and out-of- 
town institutions in the market. Total sales were 
larger than for quite some time. Toward the close, 
however, there was a falling off and the turnover 
showed a reduction. The market was steady through- 
out. Loans on demand for bankers’ acceptances are 
still quoted at 6%. Detailed quotations are as fol- 
lows: 


Spot Deltvery—— 
Strty Thirty 
Days. Days. 30 Days. 

6% @6% 6%@6 6K%@6 
6% @6% 6% @6% 6% @6% 
s * 





Delivery 
Ninety wtthin 

Days. 
Eligible bills of member banks 


Eligible bills of non-member banks 


6% @6% 
6% @6% 
e 


* Market stagnant; rates ordinarily about 1% higher as compared with the rates 
on eligible bills, but in present circumstances every transaction subject to whatever 
éan be done with it 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 321 1920. 





Discounted bills maturing) 
wtthin 90 days (including 
banks’ 15-day col-| Bankers’ 

lateral notes) secured by—| accep- 


tances 
disc’ted 
jor 


member 
: banks 


Agrical- 
tural and 
live - stock 





Treasury 
certift- 


maturing 
91 to 180 
8 





ae 


x 
+ 
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ae te on paper secured by 5}4 % certificates, and 5% on paper secured by 4% % 
and 5% certificates. 


t Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 


exchange. 





and Dallas and 54% in the case of Cleveland, Richmond, Chicago and San Fran- 


cisco. 
Note.—Rates shown for St. Louis, Kansas City and Dallas are norma 


rates, applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a 4% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 


Dulness for a time appeared to be the outstanding 
feature of dealings in sterling exchange and following 
the Christmas Holiday (Saturday) trading was so 
quiet as to be almost completely at a standstill. 
An added factor in the inactivity, of course, was the 
greater or less general observance of Monday as a 
holiday in London and on the Continent. As a 
result prices ruled somewhat below the levels pre- 
vailing at the close on Friday last, at around 3 49. 
On Wednesday, however, a renewal of the buying 
which has played so large a part in foreign exchange 
trading in the recent past took place and a number of 
large international banking houses came into the 
market as buyers of liberal quantities of sterling bills, 
especially cable transfers, presumably for the purpose 
of adjusting year-end settlements. London sent 
higher cable quotations which also exercised a 
strengthening effect on local price levels, and quota- 
tions were marked up nearly 3 cents in the pound, 
to 3.52 for demand bills. Thursday there was a 
further sharp advance to 3 5314 for demand, mainly 
on reports that a representative of the British Treas- 
ury was on his way here for the purpose of discussing 
the conversion of Great Britain’s demand notes now 
held by the United States into long term obligations. 
While it is conceded that such an arrangement even 
if finally concluded would hardly be likely to go into 
effect much before March 4, it was regarded as a 
favoring factor of much importance and one likely 
to have considerable effect in shaping the course of 
On Friday with the completion of prepar- 
ations for the annual turnover, the market relapsed 
into dulness, and quotations sagged off slightly, after 
early firmness and an advance to 3 5334. 

A detailed canvass among bankers generally re- 
veals the fact that although few if any are willing 
to venture upon any predictions as to the future 
of exchange in the opening weeks of the New Year, 
the consensus of opinion seems to be that barring 
untoward developments not at present looked for 
the trend of sterling exchange should be toward still 
higher levels. Despite the many complexities, for- 
eign and domestic, still overhanging the market, it is 
argued that Great Britain’s financial and economic 
position is slowly but steadily improving, her for- 
eign trade is gradully returning to normal and that 
with the prospective funding of British obligations 
in this country into a definite long term loan, the 
placing in operation of the new Edge Act corporations 
and possibly Government aid in restoring the inter- 
national credit situation, brighter days are in store 
for American exporters and bankers, at least so 
far as the sterling exchange market is concerned. 
On the other hand, there are some who persist in 
sounding a note of caution, pointing to the fact that 
the period of reconstruction is by no means over and 
that considerable unsettlement, industrially and 
financially, is still in evidence in many parts of the 
world which may at any time assume serious pro- 
portions and cause a temporary setback in the 
progress toward normal or pre-war values for British 
currency. 

With reference to the more detailed quotations, 
sterling exchange on Monday (Saturday was a holi- 
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day—Christmas Day) was dull and nominal, al- 
though actual prices were well maintained and a 
small fraction higher, at 3 4914@3 51% for demand, 
3 5022@3 52144 for cable transfers and 3454@ 
3 471 for sixty days; owing to the holiday in London, 
trading was reduced to almost negligible proportions. 
There was very little increase in activity on Tues- 
day and rates moved within narrow limits, ranging 
between 3 4934 and 3 50% for demand, 3 50%@ 
3 51%% for cable transfers and 3 45@3 46% for sixty 
days. Wednesday’s market was distinctly firmer 
and more active, mainly as a result of a renewal of 
the inquiry noted last week incidental to year-end 
readjustments, and demand bills moved up to 
3 52 with the low 3 493%; cable transfers ranged be- 
tween 3 514% and 3 5234 and sixty days at 3 45@ 
347°. <A further advance was noted on Thursday 
to 3 52@3 5314 for demand, 3 5234@3 54 for cable 
transfers and 3 46144@3 47%, for sixty days; expecta- 
tions that negotiations would be speedily completed 
for the definite funding of Britain’s obligations in 
this country into a long-term loan exercised a highly 
favorable effect on market sentiment and had no 
little part in advancing price levels. On Friday the 
market was comparatively quiet and rates were firm, 
with demand bills at 3 52144@3 5334, cable transfers 
3 53144@3 54% and sixty days 3 47@3 4714. Clos- 
ing quotations were 3 47144 for sixty days, 3 5234 
for demand and 3 53) for cable transfers. Commer- 
cial sight bills finished at 3 5214, sixty days at 3 47, 
ninety days at 3 441%, documents for payment (sixty 
days) at 3 4734 and seven-day grain bills 3 50%. 
Cotton and grain for payment closed at 3 524%. A 
consignment of gold valued at $1,650,000 has arrived 
from London on the 8. 8. Kroonland, and $550,000 
on the Caronia. This metal, which is for ac- 
count of Kuhn, Loeb & Company, was originally 
from South Africa, and was purchased in the 
London open market. The Bank of Esthonia is 
reported as having shipped another £500,000 of 
gold to the Bank of England. ‘These shipments are 
said to be for the purpose of establishing a credit for 
the Esthonian Government in England. It is also 
rumored that the Soviet Government of Russia is 
soon to ship gold to London. If this be true, it is 
likely to prove a source from which England may 
draw considerable gold to strengthen her banking 
position, a factor which should ultimately be re- 
flected in sterling levels. 





The Continental exchanges followed the lead of 
sterling and here, too, trading operations were of 
negligible proportions for the first half of the week. 
Later on there was a moderate revival of activity 
and fairly good buying was reported in nearly all the 
leading exchanges. Few important changes in rates 
were noted, however, and francs, lire, marks and 
kronen all ruled within a few points of last week’s 
closing prices. In the early dealings French francs 
lost 8 points, Antwerp francs 6 points and lire nearly 
4, but with the resumption of a sembiance of activity 
on Wednesday practically all of these losses were 
regained and on Thursday notable gains were scored, 
carrying exchange on Paris up to 5 94 for sight bills, 
an advance of 8 points for the week. Lire registered 
an increase of 11 points to 349. German and 


Austrian exchange remained practically stationary 
throughout the week. Greek drachmas were heavy, 
sustaining a decline of 32 points to 7 00 for checks, 
though subsequently a recovery to 7 30 was recorded, 








all on light trading. In the final dealings there was a 
return to pre-holiday inactivity and a slightly 
reactionary trend developed, though recessions were 
confined to fractions in nearly all cases. 

Among the more important events of an otherwise 
dull week was the announcement by cable from 
London that the British Government had concluded 
an agreement with Leonid Krassin, Bolshevik 
emissary for the Russian Soviet Government, for the 
resumption of trade relations, the terms of which 
would be made known shortly. Concurrently with 
this came the news of the recall of L. C. A. K. 
Martens, the self-styled Soviet Ambassador to the 
United States and the cancellations of all contracts 
between American concerns and the Russian Soviet. 
Russian currency, which had been ruling, nominally, 
at around 70c. has fallen to 60c. Recent official 
dispatches from Paris indicate a better feeling at 
that centre. It is stated that France has had un- 
usually good crops, that there is a plentiful supply of 
coal and that remarkable progress is being made in 
restoration work in the devastated regions. The 
French wheat crop is so much larger than expected 
that it is estimated as likely to reduce the necessity 
for buying abroad by approximately 2,000,000,000 
francs. Another favorable factor was the an- 
nouncement of the Finance Minister of Czecho- 
Slovakia that the estimated revenue of his country 
was likely to exceed expenditures by more than 
2,000,000 crowns. According to a recent dispatch 
it is learned that a commercial credit between Brazil 
and Belgium has been completed, whereby $14,250,- 
000 has been opened to the Belgian Government at 
the Bank of Brazil. A cable message from The 
Hague announces the final ratification of the Nether- 
lands 200,000,000 guilder credit to Germany in 
exchange for coal and foodstuffs. This ratification 
which has been hanging fire for more than a year is 
expected to relieve a somewhat tense situation. 

The official London check rate on Paris closed at 
59 58, as compared with 59 95 last week. In New 
York sight bills on the French centre finished at 
5 861% cents per franc, against 5 86; cable transfers 
at 587%, against 587; commercial sight bills at 
5 84, against 5 84, and commercial sixty days at 
5 7814, against 578 last week. Antwerp francs 
closed the week at 6 20 for checks and 6 21 for cable 
transfers, which compares with 6 19 and 6 20 a week 
earlier. Final rates for Berlin marks were 1 35 for 
checks and 136 for cable transfers, as against 
137% and 138% a week ago. Austrian kronen 
finished at 00.2214 for checks and 00.23% for cable 
remittances, in contrast with 00.25% and 00.26% 
the week previous. Lire finished at 3.46 cents per 
lire for bankers’ sight bills and 3.47 for cable transfers. 
Last week the close was 3.37 and 3.38. Exchange on 
Czecho-Slovakia closed at 1.12%, against 1.1544; 
on Bucharest at 1.24%, against 1.2614; on Poland at 
1614, against 17144, and on Finland at 3.00, against 
2.60 a week ago. For Greek exchange final quota- 
tions were 7.30 for checks and 7.40 for cable trans- 
fers, in comparison with 7.32 and 7.33 on Friday 
of last week. 





There is very little to report in neutral exchange, 
although a fair amount of business was transacted in 
Scandinavian exchange, which touched the highest 
point noted in quite some time. Copenhagen and 
Christiania remittances showed gains of 50 points 
each, on good buying. Checks on Stockholm were 
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marked up about 30 points. Guilders and Swiss 
francs, however, ruled at about last week’s levels. 
Spanish pesetas, notwithstanding the announce- 
ment of serious banking difficulties at Barce- 
lona, coupled with advices that the Spanish national] 
debt now stands at 13,167,000,000 pesetas, as against 
9,300,000 ,000 pesetas in 1910, were about steady, and 
in fact rallied for a time to 13.68 for checks, against 
12.89 last week. 

Bankers’ sight bills on Amsterdam closed at 31.39, 
against 31.30; cable transfers 31.45, against 31.40; 
commercial sight to 31.33, against 31.24, and com- 
mercial sixty days at 30.97, against 30.98 last week. 
Swiss francs finished at 15.25 for bankers’ sight bills 
and 15.35 for cable transfers. Last week the close 
was 15.19 and 15.22. Copenhagen checks, after a 
rally to 15.75, reacted and closed at 15.25 for checks 
and 15.35 for cable transfers, the same as a week ago. 
Checks on Sweden finished at 19.92 and cable trans- 
fers at 20.02, against 19.65@19.75, while checks on 
Norway closed at 15.55 and cable remittances at 
15.65, against 15.25 and 15.35 a week earlier. For 
Spanish pesetas the final range was 13.38 for checks 
and 13.40 for cable transfers. A week ago the close 
was 12.89 and 12.91. 

As to South American rates, there has been an 
additional drop, this time to 33.12% for Argentine 
checks, with cable transfers at 33.25, against 34.12% 
and 34.25 last week. Brazilian exchange again broke 
to a new low, touching 13.8714, though the close was 
14.00 for checks and 14.21% for cable transfers, 
against 14.00 and 14.25 the week before. Chilian 
exchange dropped 52 points, to 13.17, against 13.69. 
Peru finished at 4.20, against 4.23. 

Far Eastern rates are as follows: Hong Kong, 
57144@5734, against 57@5714; Shanghai, 75@75\4, 
against 74@74\4%4; Yokohama, 50144@50%, against 


50144 @50%; Manila, 45144@4534 (unchanged); Singa-- 


pore, 40144@41 (unchanged); Bombay, 26@26%, 
against 26144@26%4, and Calcutta, 2614@26% (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $9,777,682 net in cash as a result of the cur- 
rency movements for the week ending Dec. 31. Their 
receipts from the interior have aggregated $10,928,- 
982, while the shipments have reached $1,150,900, 
as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Week ending December 31. Into 


Banks. 


Out of 
Banks. 


Gain or Loss 
to Banks. 


Banks’ interior movement 














$10,928,582 $1,150,900{1Gain $9,777,682 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, Dec. 25... ....-.. HOLIDAY | Wednesday, Dec. 29__._. ~~ $61,037,758 
 , Se. gc cowoe $88,305,345 | Thursday, Dec. 30___..---- 57,013,378 
Tees B08. BB. ccccccce 56,628,973 | Friday, Dec. 31.._._.------ 63,084,194 

I a i a al a i al Cr .$326 ,069,648 


The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 





as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing House. 

The following table indicates the amount of bul- 
lion in the principal European banks: 





/ 


December 30 1920. January 1 1920. 
Banks of —— _—_ and 


Gold. 





Gold. Silver. 








Tvtal. Silver. Total. 
£ £ £ | £ £ £ 
England _.|128.267,670 ______-- 128,267,670) 91,342,155, ________! 91,342,155 
France a__|142,076,072 10,640,000 152,716,072|144,026,875| 10,600,000 154,626,875 
Germany _| 54,577,900 294,000 54,871,950) 54,461,850 1,052,200 55,514,050 
Aus-Hun..| 10,944,000 2,369,000 13,313,000 10,944,000, 2,369,000 13,313,000 
Spain ....| 98,232,000 23,438,000 121,670,000) 96,895,000) 25,109.000 122,004,000 
Italy ...--| 32.768,000 2,999,000, 35,767,000; 32,200,000; 3,006,000 35,206,000 
Nether!'ds | 53,012,000 1,746,000) 54,758,000) 53,110.000! 509.000 53,619,000 
Nat. Belg_| 10,660,000 1,114,000) 11,774,000) 10,656,000) 1,046,000| 11,702,000 
Switz'land | 21,709,000, 4,829,000 26,538,000) 20,650,000) 2,845,000) 23,495,000 
Sweden___| 15,677,000 __.-___. 15,677,000) 15,647,000| ________! 15,647,000 
Denmark _| 12,644,000. 145,000 12,789,000) 11,787,000) 190,000 11,977,000 
Norway .-| 8,115.000, -.....-- 8,115,000' 8,143,000; ________| 8,143,000 











paaitandigigetenamiane siatinaidaibiaingidatl 


47,574,050 636 256 ,692 549,862 ,880) 46,726 ,200\596,5%9,080 
40.423 ,100'635,536 ,616'558 .332 211) 46,708.100'597 ,040,381 





Prev. week'588,113,516 








a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 








GAINS AND LOSSES OF THE YEAR. 


If we should not, rightly, measure the accom- 
plishments of an individual life in dollars, the same 
rule must hold good with a people. A year is only 
a span of time, a link in the chain of effort, a brief 
experience in the endless movement onward. Losses 
and gains, gains and losses there must be. And, 
measured by other years and other wants and 
needs of mankind, gains may turn out losses and 
losses turn out gains. Reviewing the year, the 
popular election stands out prominently. Its re- 
sults in specific legislation lie in the year to come; 
but one fact must be given full importance in the 
present—the citizens of the United States have re- 
possessed themselves of their economic affairs by an 
unmistakable order to vacate war-time laws. There 
is reason to believe, therefore, that in this political 
triumph there is a general rebirth of courage and 
self-dependence to “carry on” in the future, by initi- 
ative, toil, and constructive effort. 

It is true that even while we write farmers are 
clamoring for aid, relief and class legislation, and 
that there has been an unfortunate yielding by the 
old Congress, now sitting, to these demands by the 
vote in both branches of Congress for the revival of 
the War Finance Board. We do not expect the in- 
sistence of recent ideas of the powers and duties of 
political Governments in their relations to the peo- 
ple to cease at once; but it must be apparent that 
both the lessons of economics and of politics of the 
year, though they measure great losses in dollars, 
still register great gains through insight into condi- 
tions and tendencies, wisdom for intelligent future 
conduct of life, and a confidence that if the worst 
has not already come in the material life its effects 
upon the continuance of advances are already dis- 
counted. In this there is distinct spiritual as well 
as commercial gain—for the rapid events of the 
year passed, coming in quick succession upon the 
close of war, have demonstrated that Government 
may in unusual times prove a good crutch, but that 
in all the essentials of peace-time progress it is a 
poor staff. 

As we look upon the price losses in securities and 
commodities, upon the halting steps of reconstruc- 
tion, upon the recessions of production in many lines, 
upon the threatening imminence of unemployment, 
all losses in themselves, we can translate them into 
gains, when we note the intensity of practice in per- 
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sonal economy, the voluntary efforts to return credit 
to its legitimate uses by basing it on active business 
rather than Governmental inflation, and the grim 
resolve of persons, firms and corporations to fit their 
business conduct to actual needs and ‘practical ex- 
tensions, regardless of theoretical wage-makers and 
fictitious agencies through sheer coercive combina- 
tion outside the field of actual production. And if 
we can translate apparent losses thus into real 
gains, the year has advanced us very rapidly and 
greatly toward that solid, steady, human activity 
which we sometimes call “normal.” It is a familiar 
practice in business affairs to consider five-year pe- 
riods. Let the world-war represent one, with all the 
disruption and rapid descent into dependence upon 
Government and entangling alliances therewith. Set 
over against this the five-year period following— 
and it must be believed by all that the second year 
of the period, just passed, has by the sheer course of 
events proved of inestimable value to our people as 
a whole. It is not alone that we have a new view- 
point, but by our commercial measurements we know 
that while Fate has laid a heavy hand upon us, it is 
already proving a healing one. 

No war ever proved economically helpful to a peo- 
ple in and of itself. In the past wars may have 
opened the way for self-development or defended 
and secured a progress already earned by acumen 
and endeavor—but the net effect of war itself is the 
“laying on” of a dead hand. In the glow of high re- 
solve for the “higher good” this eternal fact may be 
ignored. The time nevertheless comes when colos- 
sal debts, strained “inflated” affairs, conquering 
fears of disaster, bewildered endeavors to escape the 
crushing, gripping laws of the material life, teach 
us the truth. And the second year after the armis- 
tice has been prolific in the integral lessons of that 
truth. We are now to construct peace, not on the 
solid foundations of a past five-year period of peace, 
but a five-year period of war, colossal, inestimably 
deadly and wasteful, and universal. In our own be- 
half we were never fearful of the effects. We went 
beyond our own “defense” to give potential material 
strength to other peoples. We “counted not the 
cost.” But now we are sensible that we are paying 
it. Weare paying it, and while the burden is heavy, 
it is not overpowering. The reasonable estimate is 
that our two years of return and reconstruction, 
while they show dollar losses, while they are filled 
with change and apprehension, are yet wonderful in 
gains—in knowledge of the underlying laws of 
trade, in thoughtful efforts at stable construction of 
helps, and in reconstruction to toil, economy, confi- 
dence. 

Thus, the general election, as an expression of the 
popular will, as commonly interpreted, is the out- 
standing event of the year—not for anything it 
brings or can bring within itself, but as an expres- 
sion of acquiescence in the immutable natural laws 
that surround us, and prosper us as we read their 
meaning and serve in their admonition—for in one 
word man thus obeys the divine purpose of man in 
the material world. There should come, does come, 
from this a spiritual gain that lightens the heart, 
energizes the will, gives to life the poise of peace, 
and brings to all the absolution of renewed endeavor. 
At the close of a year we may count our resources, 
our crops, we may balance our dollar-measured 
gains and losses, but we are always gaining while 
we are learning and striving. 








THE SPIRITUAL IN THE MATERIAL. 
Men say: “What this world needs is a spiritual 
awakening.” Onesays: “I do not know how to put 
it, but the world needs a revival of religion, if you 


know what I mean!” We hasten to say we do not. 
Religion must be defined, first. A prospective can- 
didate for Governor once said in a speech at a 
church gathering: “If I had to choose, and could 
have only one, I would with one sweep of the pen 
strike out the day school and preserve the Sunday 
school.” To which a teacher, in hearing, quietly re- 
marked: “Yes, and we would soon be cutting each 
other’s throats, after the ancient fashion.” We as- 
sume, therefore, that “the spiritual” is not alone re- 
ligion, and that religion is not alone the intellectual 
or the moral. There are yet others who behold in 
the spiritual the aesthetic—goodness and truth are 
well enough, but beauty is really the divine in the 
oft-repeated trinity. 

Now the age is not peculiar as much as it is press- 
ing. When Vesuvius takes on one of its habitual 
eruptions, there is a vast black cloud, opening like 
an umbrella, and a red dust falls far out at sea. 
When the European convulsion ended its cloud hung 
still above a once comparatively happy and con- 
tented world, and there was dust in the air every- 
where, obscuring the plains of life. As men strive to 
come back to the old ways and works they are con- 
scious that something is lacking, though they are 
also conscious that individually they possess only 
the same powers as before. And they are groping 
for some way out—looking and listening for a great 
guidance. Where can it be if it be not from within? 
What can it be if it be not of the “rank and file” 
rather than the leader, self-constituted or otherwise. 

Some things are apparent. Slowly it creeps into 
the minds, two years after peace comes, that Gov- 
ernment is not a panacea for all ills. More rapidly 
and forcibly it is appreciated that production alone 
can overcome destruction. And when the ghastly 
thing which war did to life is visioned, its tremen- 
dous importance in the scheme of things is envi- 
sioned. There is for want of life and effort a 
dearth and distress. The fantastic schemes for mil- 
lenial conditions, the cries for “religion,” and the 
shudders over “waves of crime,” the hungry, desti- 
tute, idle, grasping, profiteering, spending, millions, 
seem to many to compel first an economic awaken- 
ing. We must understand, and relate, labor and 
capital. 

There appears to be one truth that issues out of 
the melange—consecration to the highest. War did 
not change or create “the ideal,” though it may have 
brought measurably near its reign—this, however, 
may even be in dispute. There are as many ideals 
as ideas, as many as there are orders and organiza- 
tions and classes. The particular ideal, hung like 
a flaming cross in the red sky of war, was not spir- 
itual, religious, or yet economic revival; it was the 
rebirth of universal liberty—whether that has come 
or has not come. But in the “carrying on” there 
were calls for unity and submission to autocracy 
temporary but necessary. This is true of every coun- 
try, every army. Now in the subsidence men are 
still looking to Government as the inspired agent, 
looking to liberty as the reconstructing power, look- 
ing to unity through organizations and unions as 
the means of release from the slavery, both of the 
spiritual and the material. 





12 


——_——_——————————— 


THE CHRONICLE 


[Von. 112. 





anes 





We are yet in the dust and the cloud. But the 
war may still serve to light the way—to relieve our 
embarrassments, to reconstruct our broken life, if 
in it we read its chief lesson—the willingness to 
consecration to the highest. For now we are not 
compelled to define “the highest.” The consecra- 
tion of the soldier is our inspiration. He gave all 
of himself to the demands of the time—he could not 
give more; he could not give the power or price or 
pride of sacrifice to or for another. The soldier of 
peace must likewise consecrate himself to what?— 
to the general good as it is furthered by the indi- 
vidual’s sacred efforts to fulfill his own task in his 
own field. 

And, if this be true, we may reduce Government 
to its limited field of service and protection to the 
natural man in his ordained and circumscribed ef- 
forts to learn and live; we may dispense with the 
thousand and one orders and organizations and 
unions which are but combinations to force upon all 
the conditions and beliefs of the few, and we can 
forego our idolatory of leaders who think they must 
go before and who by their discontent in the common 
walks breed hate, conflict and reprisal, seizing upon 
any and every agency, the power of Government, or 
the tyranny of public opinion, to accomplish the 
ends to which they would lead. 

Life and effort are indeed in a snarl. But as with 
the Gordian knot of old, there is one solution, when 
others fail, cut it. Just suppose every man, in to- 
day, did his own level best, as he sees his duty in 
this stage of civilization, what a wonderful change 
would come over the activities of men. Spiritual 
things, religion, economic codes and remedies, com- 
pulsion of unions of every kind, what man might do 


if he just had a sense of the righteousness that is in 
‘everyday labor; the helpfulness there is in true sym- 
pathy for the near that is actual rather than the 
far that is ideal; and plain, actual, unadorned hon- 
esty in dealing with his fellows in all the “human 


relations” and “living conditions.” Is it not true 
that one of the chief troubles of this time of “recon- 
struction” is, that we are unwilling to return to 
what we had, unwilling to make the peace sacrifice 
of individual consecration to the personal duty, un- 
willing to be wholly honest even with ourselves? 








A MORE REASONABLE AND ASSURING ATTI- 
TUDE ON THE PART OF LABOR. 


As the year closes labor is still in the attitude of 
restiveness and attempted resistance about reduc- 
tions in nominal wages, but the process which no- 
body can stop continues (the action of the arbitra- 
tors in the local printing trades in awarding wage 
. increases of $2.50 to $5.00 per week in the case of 
all classes of employees being one of the anomalies 
of the situation, in sharp contrast with prevailing 
tendencies), some of the latest examples being an- 
nouncements on Thursday that a number of ex-serv- 
ice men have applied to the Baltimore superintend- 
ent of parks for work at thirty cents an hour; that 
the Pennsylvania System, according to its deter- 
mined policy of more economy plus more efficiency, 
has laid off 2,000 more men; and that steps in cut- 
ting wage and shortening time or arranging tem- 
porary closing are being taken by other railroads 
and by textile plants. 

There are also two recent incidents of particular 
significance. A foundry in Newbern, N. C., the 
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largest in the State, discovered a necessity for doing 
something for its own conservation, and it proposed 
to its men to pay their weekly wage on a “sliding 
scale” basis according to the output, and (as would 
necessarily be supposed) with reference to the prof- 
its made. This was proposed as an escape from a 
wage cut in addition to one already made, and the 
first week produced in effect a further cut of 10%, 
accepted under protest, but with the hope held out 
that it would be only temporary. The accounts 
given are somewhat confused, the first being that 
the company told the men to take the plant and try 
running it themselves for a time; it was then said to 
be a profit-sharing plan, but it seems to have been 
merely one to temporarily grade the weekly wage 
according to current conditions. But the pay enve- 
lopes of last week showed a further cut, bringing 
the hourly pay to 61 cents, against 76 cents a few 
weeks ago, so that the men have quit, declaring that 
they cannot live on less than 75 cents. The case is 
hard, of course, but the arithmetic is immovable by 
any arguments. The alternative to work at what 
pay market conditions will allow is to do without 
work. 

This case is not encouraging, but as an offset 
comes an announcement of a wage cut in the Pull- 
man company (a concern which most hasty persons 
would include in the hard monopoly class) and a cut 
proposed voluntarily by the men. Some $,000 em- 
ployees, we are told, have made the wholly unex- 
pected statement to the management that they are 
willing, under the circumstances, to accept reduc- 
tions ranging up to 20%. Prices of nearly every- 
thing, said the employees’ committee, are coming 
down. Railroads expect to get equipment and re- 
pairs at lower figures, but lower figures depend on 
reduced producing costs. If the company does not 
get contracts (said the committee) we are out of 
work, and if reducing operation costs will help the 
company to get contracts then we are safe from be- 
ing laid off or having our time reduced. 

It is said on the company’s part that in the last 
three years the average rate of wage has nearly 
doubled, having risen from $3.75 to $6.77 per day, 
and some men getting $1.50 an hour. 

There could not be a better and more timely union 
of good sense and philosophy than in the commit- 
tee’s announcement that the necessary price to the 
consumer depends on the cost of production and that 
this cost depends in turn on the wage, because (as 
the “Chronicle” has pointed out) labor represents 
the preponderating portion of the final price of the 
entire range of consumable articles; labor is the 
largest factor in the cost of tools, machinery, trans- 
portation and everything entering into every step 
from soil to consumption, and every profit rate is 
figured, consciously or unconsciously, upon labor as 
a factor. Since we have to choose, say these men, a 
lower nominal wage is less bad than reduced or in- 
terrupted employment. | 

No man is wholly independent. The employer is 
himself an employee of the public. He is an agent 
to collect and apportion wage funds, not an origi- 
nator of them, or an inexhaustible rock which can be 
made to gush them out by striking or threats to 
strike. There is then a coincidence between discov- 
ery of this fundamental fact by the Pullman work- 
ers and the fact that (as one account puts it) “the 
company took the employees into the management 
of their affairs, last June.” A plan of local de- 
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partment representation, by committees elected by 
the men, with a listening to all complaints, with the 
open-shop idea permeating all, and with the right 
of hire and discharge retained by the company, was 
adopted. This is another case of the “industrial 
democracy” idea of the Standard Oil. It is the get- 
together plan, and it neither has place for nor ad- 
mits that perpetual trouble-maker, the “outside” 
and central organizer. 

The person who harbors a rebellious tooth goes to 
the chair, for its removal, because that is seen to be 
necessary for present relief and future peace. When 
men propose a reduction in their wages, it is for a 
like reason; they recognize a situation, and see that 
the unpleasant process is the best and apparently the 
only safeguard against what would be worse. Such 
a recognition of the real facts comes about naturally 
after men have sat down with the employer—after 
their good sense has been appealed to by a study 
of the cards laid on the table and their confidence 
has been so won that they believe the ruling motive 
in the counting-room is fairness all around and not 
labor exploitation. Call this selfishness, if you will, 
it is a selfishness enlightened, and that is the selfish- 
ness of which the world is greatly in need. 

The case is worth recording and is meed for en- 
couragement, as another year of difficulty and un- 
certainty opens, because this is the only method 
(save by a complete development of the true co-oper- 
ative plan, which is a process of many years) by 
which settled industrial peace can be attained. 








CO-OPERATION AND THE HOUSING 
PROBLEM. 


Since our last reference to the subject, no incident 
which promises any substantial relief to the housing 
situation has been reported except that growing un- 
employment and wage reductions are having their 
effect here, as elsewhere, in diminishing demand and 
to that extent “easing things.” Two additional de 
cisions have come from the Appellate Division of 
the New York Supreme Court. In one, the judges 
stood three to one in upholding the statute which 
restricts the landlord to a “reasonable” rent (what 
constitutes “reasonable” to be, of course, decided in 
court) and also the provision halting the old process 
of ejectment. in the other, the Court held that the 
Legislature cannot deprive a landlord of the remedy 
of an ejectment suit; the chapter forbidding mainte- 
nance of such an actionfor about 25 months without 
furnishing any other means by which the owners 
may recover possession after expiration of leases 
was pronounced, inter alia, an attempted impair- 
ment of the obligation of contract. “It is not compe- 
tent,” said the opinion, “for the Legislature thus to 
close the doors of the Courts to the owners of prop- 
erty and deprive them for such period of time from 
regaining possession of their property and compel 
them, against their will, to furnish heat, light, etc., 
to their former tenants during the period they see 
fit to hold over.” 

On its face, this reads like something won by the 
owners, yet it is practically barren, for, at the ut- 
most, it gives them merely a legal right to “regain 
possession,” thereby substituting another tenant 
who might promise but not perform. It does not de- 
clare, any more clearly than previous decisions, for 
the inherent rights of property and the obligation 
of contract; it is also somewhat in disagreement 
with other decisions, and the whole tangle must yet 





be taken up by the Court of Appeals. Meanwhile, 
the Aldermen have voted down the proposed exemp- 
tion from tax, up to certain totals, on new dwelling 
structures erected from April 1 last to that date in 
1922, the exemption term to be ten years. Some- 
thing may be said for such proposals, and some- 
thing may be said against them; one thing against 
them is the certainty that until all men love their 
neighbors as themselves (or possibly, a little more 
than themselves) there will be little inducement ap- 
parent for either owners or possible borrowers of 
capital to put it into new housing, while the rate of 
return remains so uncertain under anti-landlord 
statutes, and while the investment market calls so 
earnestly for funds which will not be menaced by 
statutory limitations. 

Real estate men plan a meeting for Jan. 6, when 
they wili try to offer something practical to the 
Legislature, since that body will be certain to return 
to the subject and will probably propose more sets 
of “teeth” wherewith to grip the unloved landlord. 
Some of the real estate men have already framed 
some amendments they would like to have made, and 
one association of them has resorted to the excellent 
plan of appealing to reason through newspaper ad- 
vertisements. In one of those, they quote from edi- 
torials in the newspapers to one same purport: that 
people need dwellings, not statutes; that all parties 
will be happier when normal freedom is restored, 
since there cannot be an adequate supply of new 
housing until then; that the court decisions give no 
real help, tending to lessen rather than increase sup- 
ply, and that home-building can never be encouraged 
so long as the Legislature only enacts measures “lim- 
iting the rights of owners over their own property.” 
A remark is quoted from a decision of Dec. 8 by 
Judge Blackmar that “it is not perceived how the 
operation of Chapter 942 . . . will add one square 
foot to the supply of dwelling accommodations or 
decrease in any respect the demand therefor.” These 
advertisers may be humanly selfish, but they con- 
clude their advertisement sensibly with “now is the 
time for tenants as well as property-owners to Co- 
operate; building should be stimulated.” 

Emphatically so! “Get together . . . co-oper- 
ate”—can that be done? Can people stop contend- 
ing and buckle down to practical doing? One real 
estate man argues that they might and should. The 
speculative builder, who formerly furnished some 
90% of the housing and then sold or rented to the 
public, is now about forced out of the field, says 
this man; the capitalists are also driven away by 
the uncertainty cast over their returns, and now is 
the time for people to help themselves instead of 
relying on “George.” In the greater city, he says, 
are over two millions of savings bank depositors, 
owning over 600 millions deposits. Tenants, he de- 
clares, have really the matter in their own hands; 
“collectively they have the money, and they will be 
building for occupancy and not for profit.” So he 
would have committees formed, meetings called, and 
a campaign of intensity like to the “drives” for Lib- 
erty bonds, since the housing problem is the most in- 
tensive just now. 

There is the usual scream to the imaginary Hercu- 
les for help, and talk of action of some sort by the 
Federal Government is not wanting. 

Co-operation dates back to the day when one man 
first called to another to help move a log. One 
human being alone is nearly as helpless as one ant 
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or one bee; co-operation is merely an intelligent put- 
ting together of heads and hands, for joint produc- 
tion and joint benefit and consumption; the genuine 
form of it, which has become a vast and quietly 
growing factor, is of this nature. Producer, carrier, 
capitalist, and consumer are of the same body, and 
they work for themselves, not for the general mar- 
ket. To construct houses “for occupancy, and not 
for profit’”—is there anything lacking for this, ex- 
cept the good sense, the appreciation of the idea, 
and the determination to act upon it instead of 
standing aloof and contending? If the unionized 
members in the so-called building trades could rid 
themselves of their obsession that they are on one 
side of a fighting line and all the rest of mankind on 
the other, they might, and perhaps would, get to- 
gether to construct housing for themselves. Per- 
haps the narrative of one instance of such getting to- 
gether may be helpful as an example. 

In a part of South Brooklyn which contains many 
Finns, the housing problem was as acute as else- 
where. But one man who had perhaps brought the 
idea with him from Europe suggested co-operation, 
and it caught. These people got together; formed 
an association of less than twenty; each put in $500 
of his savings; a lot was bought; two four-story 
apartment buildings were constructed. There are 
32 apartments, and the society has an option on some 
adjacent lots. The apartments are ample as to light 
and air; they have living rooms of ample size, and 
every modern living improvement. The tenants 
must be members, and they pay their rent as to an 
outside owner. The rent is about $5 per room, run- 
ning from $24 to $27. There is a first mortgage, 
and also a second; but the lien is in gradual amorti- 
zation through the margin over taxes and other cur- 


rent demands. Children are not prohibited. The 
men are workmen—carpenters, tailors, machinists, 
engineers, and so on—and their rule of conduct con- 
tains the old-fashioned factors of industry—thrift, 
work, and no shirking or contending. They are pros- 
pering as workers and tenants and parents, because 


they live in obedience to the laws of life. Each 
building represents some $40,000. Only a few steps 
distant is a three-story $100,000 building, a part of 
the same plan, finished and opened in June last. It 
is a bakery, with as neat and attractive a retail shop 
as anybody could wish; it is also a restaurant and a 
co-operative store, all belonging to members and 
chiefly dealing with members, though not refusing 
custom from others. These artisans have helped 
themselves, and have solved the housing prob- 
lem. 

Such getting-together conforms to and utilizes the 
factors in human nature. It promotes industry and 
individual ambition; it lessens shiftlessness and 
waste; it combines small units into a power, as is 
shown to the view of all by the colossal companies 
that write industrial life insurance, for they are 
built of the nickel and the dime. 

Suppose labor unions, at their next meeting, 
should omit the usual blast against capital, and 
should resolve to do things for themselves instead 
of trying to coerce others? Suppose the spirit of 
concord should catch and there should start a deep 
and serious impulse among unionized workers gen- 
erally to form a new and different union for labor 
and prosperity—a union which should acknowledge 
and build upon the laws of God and the conditions 
of human life? What if it should become recog- 





nized that progress is in putting together and not 
in tearing asunder; that agreeing produces and 
quarreling destroys? 








“UNCLE JOE” CANNON ATTAINS A NEW 
DISTINCTION. 


The reception given this week to “Uncle Joe” Can- 
‘non, of Danville, I1l., for the record of long Congres- 
sional service he has established, is an incident it- 
self pleasant and also worth noting for the very ex- 
ceptional fact of such long service. The first half- 
century of the country seems to have had few cases 
of long service in the Senate, at least, the notable 
exception being the “Thirty Years” by Thomas H. 
Benton, who was Missouri’s first Senator, and re- 
mained in that body for the five terms 1820-50, dy- 
ing in 1858. Down to the mid-century, service of 
more than one or two terms was rare, and the Ben- 
ton case is solitary. Other Senators prominent in 
making our history had terms of no great length. 
Seward served only two terms, and Charles Sumner 
served from 1851 to his death in 1872. The only 
case of Congressional service which equals that of 
Mr. Cannon seems to be that of Justin S. Morrill, 
who represented Vermont only about two months 
less than 44 years, taking service in both branches 
together. Mr. Cannon is a few months more per- 
sistent, for he is now closing 44 years, continuous 
since 1872 except that he was left outside during 
two terms. The only man who entered the House 
with him and is now there is Isaac Sherwood of 
Ohio, who notes that his case differs from Uncle 
Joe’s in that he can claim the counter-record of 
having been “out” during a little interval of 34 
years, or seventeen terms, but the whirl of politics 
sent him back. 

Mr. Cannon, eight years Speaker and so long on 
committee work that he does not recall when he be- 
gan, will reach 85 on May 7. He hopes to live (and 
stay) long enough to match the unique record of 53 
years in the House of Commons, made by Gladstone. 
Naturally, he is reminiscent, and a long series of 
events have happened while his head has been gray- 
ing and then whitening. General Grant was elected 
for a second term in 1872, and Vesuvius recognized 
the year by a violent eruption, he says, while eleven 
States have since been admitted; and as the veteran 
looks about he sees more than a hundred colleagues 
who had not reached their cradles when he entered 
the House. But then, it is of no use, he adds, to give 
advice to the younger set; they usually know it all, 
and he might also have things attributed to him 
which he never said—for instance, that spurs are 
worn by army officers to keep their heels from slip- 
ping off the tops of their desks. 

Why we more incline to say (or mentally recall) 
“superfluous lags the veteran on the stage” than to 
keep him there to the failure of his powers, is one 
of the unexplained questions. Why experience— 
the only medium by which anybody learns how to do 
anything—is not more valued and more sought un- 
der democratic forms can only be ascribed to the 
fact that younger men are hot after the job and gen- 
erally manage to get it. In business, experience is 
an asset and is deemed valuable; in Government, 
that perpetual rider and self-constituted driver and 
monitor of business, there has been observed a ten- 
dency of late years to consider any individual ex- 
perience in the particular matter in hand as a dis- 
qualification. 
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We shall learn better, some day, and shall per- 
haps conclude to keep men at a work for which they 
have proven ability and in which they have acquired 
experience, the latter being, of course, at the public 
expense through the inevitable human blunders. 
Meanwhile, it is in order to salute this veteran of 
legislators and wish him the much additional length 
of days which he desires. 








PROPOSED TARIFF LEGISLATION IN THE 
UNITED STATES AND ITS EFFECT ON 
CANADIAN POLICY. 


Ottawa, Canada, Dec. 31 1920. 

The emergency tariff measure now before the 
United States Senate, while born of the demands of 
American farm and livestock interests, will get but 
a niggardly blessing from the organized farmers of 
this Dominion, whose trump card in the present po- 
litical campaign in this country is unfettered trade 
with the States and the United Kingdom. Quite 
aside from the economic consequences of the Ameri- 
can tariff penalties, the effect upon the political 
gospel of the agrarians in the Dominion is bound to 
be unfortunate. Fresh plausibility is given to the 
contention of the Conservative party, now in office, 
that the home market and the Empire market are 
the sure and safe reliances of the Canadian citizen 
and that whatever trade agreement might be effected 
with Washington, factional agitations, such as the 
present relief measure now before the Senate, would 
exhibit small mercy toward the Canadian free trade 
altruist. No better ammunition can come the way 
of the present Dominion Government and its stand- 
pat tariff policy than the campaign for home market 
protection now in full swing at Washington. 

Almost unnoticed by the Canadian public there 
has come about during the past six years a marked 
alteration in the relative positions of manufactures 
and agricultural produce in our export trade. At 
the end of 1919 Canada’s foreign trade had reached 
a position where manufactured articles represented 
45% of the total exports and agricultural products 
only 22%; this is a complete reversal of the relative 
proportions of these products in 1914. There is the 
further very suggestive fact that this country con- 
sumes at home 2,500 million dollars’ worth of our 
own manufactures, as against 1,700 million dollars’ 
worth of our own farm products. As between 1910 
and 1920 the total output of Canadian factories in- 
creased from a value of 1,165 million dollars to 3,451 
million dollars. Agricultural production moved up 
from 663 million dollars to 1,975 million dollars in 
the same period. In Canadian manufacturing in- 
dustries there are employed, according to the last 
returns of the Government Bureau, not less than 
2,000,000 people, about a third more than before the 
war. 








CANADA BRIDGING THE UNEMPLOYMENT 
GAP. 


Ottawa, Canada, Dec. 31 1920. 

The New Year season finds the unemployment sit- 
uation throughout Canada no more aggravated than 
six weeks ago, and with increasing signs that good 
organization and a present strain on public finances 
through the letting of public works contracts will 
safely bridge the gap until the spring months. Just 
4% of the workmen of Canada are unable to obtain 
jobs, according to official Dominion reports. This 
is an increase of but 2% during the past twelve 





—_ 


months. In British Columbia, where, through the 
accidental concentration of large numbers of re- 
turned soldiers, who preferred the climate of the 
Pacific Coast, unemployment threatened serious 
consequences, the Dominion Government has let con- 
tracts for 12 million dollars’ worth of steel ships, 
and some of the shipyards have issued calls for 
double the number of men employed by them at the 
busiest period of the war. 

Wage reductions have been made in such classes 
of labor as woodsmen and river drivers, while, in the 
case of many factories, agreements have been reached 
with the men for decrease of the number of hours of 
employment, thereby retaining the maximum num- 
ber of hands on slightly modified pay. 








OUR FINANCIAL RELATIONS WITH MEXICO. 


We deem ourselves fortunate in having obtained 
from James Speyer an expression of his views re- 
garding the present Mexican situation. There is no 
more important matter demanding attention at the 
moment and none regarding which Mr. Speyer is 
more competent to express an opinion and give ex- 
pert advice. Mr. Speyer’s firm, as is well known, is 
at present engaged in a movement for the protection 
of certain issues of Mexican Government bonds 
originally brought out by that firm and its banking 
connections abroad, and is inviting deposits of bonds 
to that end. In what he says Mr. Speyer gives ra- 
tional and well-considered advice. The article with 
which we have been favored is in full as follows: 


Mr. SPEYER’S VIEWS. 

The United States, more than any other nation, is directly 
concerned and interested in seeing order established and 
permanently maintained in Mexico, and in the prosperity of 
its people, not only because American investments in Mexico 
are larger than those of any other nation, but also because 
we have a common frontier and direct railroad lines. 

With the election of President Obregon, it is generally 
expected that the unsettled conditions which have unfortu- 
nately so long prevailed, will disappear. The Mexican peo- 
ple should feel convinced that there is no desire on the part 
of the United States to interfere in their internal affairs, 
but, on the other hand, it should also be clearly understood 
that the Government of the United States will at all hazards 
protect the American flag and our national honor in Mexico, 
as well as in all other parts of the globe, and that it will 
protect American lives and property rights if the Govern- 
ment of Mexico will not or cannot do so. A friendly and 
helpful, but firm, policy should be followed without vacilla- 
tion. The American people expect that this will be done 
when President Harding assumes office. 

As regards Mexican finances, it is well to remember that 
Mexico refrained from entering the war and ignored the 
astounding German message acquiescing in Mexico taking 
two of our States in case she would help Germany. In con- 
sequence Mexico did not incur any expense through the 
World War. She has practically no paper money outstand- 
ing, is very rich in natural resources, and with her climatic 
and other attractions should become a pleasure resort for 
Americans. Unfortunately, largely through her internal 
disorders, she had, even before the war, stopped meeting 
her obligations to foreign creditors. 

For seven years no interest has been paid on her external 
debt. Furthermore, her Government has taken possession 
of all receipts of the railroads and for seven years no inter- 
est has been paid on the bonds of the National Railroad Sys- 
tem, also largely held abroad, a considerable amount of 
which is guaranteed unconditionally by the Mexican Gov- 
ernment. | 

In addition to the sum owing by Mexico on account of 
seven years’ defaulted interest on these large security issues, 
amounting with sinking fund installments to more than 
$160,000,000, the Government of Mexico has defaulted on 
other guarantees. 

It also is responsible to the railroads for a large amount 
of damage done to roadbed and equipment during the revo- 
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lutionary years, which is estimated at from $25,000,000 to 
$50,000,000. 

In addition, there are other claims of corporations and 
private individuals, the amount of which has not been ascer- 
tained, but should be ascertained by a joint commission 
composed of fair-minded, non-interested Americans and 
Mexicans. | 

In this connection, it should be borne in mind that a good 
many of these claims will be put forward by citizens of 
other countries—not Americans—and it should also be borne 
in mind that a large majority of the overdue interest on de- 
faulted Government and railroad bonds is owing to citizens 
of European nations. It is important that these matters 
be settled soon and in such a way as not to give European 
Governments any excuse for undesirable interference. 

President Obregon is reported to have publicly declared 
that his Government “will recognize all legal foreign debts” 
and that “all its debts will be paid as far as possible.” 

How far this will be possible depends, first, on whether 
order is restored and maintained in Mexico, so that business 
can prosper and foreign capital again be attracted, and sec- 
ondly, on what amount of new capital can be raised on the 
security which Mexico may pledge therefor. 

In this connection one must remember that the customs 
receipts are already pledged under existing loans, and it is 
quite evident that the large amount owing on various classes 
of bonds, including railroad bonds, cannot entirely be paid 
in cash now; therefore, an attempt should be made by the 
Mexican Government to fairly settle these claims by giving 
its bonds in so far as payment cannot be made in cash im- 
mediately. 

As regards the amount of new capital which the Gov- 
ernment should raise now or in the future to repair the 
damage to the railroads and for other purposes, it must, of 
course, first provide fully for its existing obligations and 
should make an honest effort to raise only the smallest 
possible amount of new capital at the present time, when 
money rates are so high, and to exercise, like all other na- 
tions should do, the strictest economy in the management of 
its own affairs, especially in connection with the army. It 
is a fortunate circumstance for the United States that ours 
is probably the only country where new money could now 
be obtained, and this should facilitate matters. 

Of course all foreign creditors and investors, whether 
American or European, must be treated alike, and no un- 
fair contract should be attempted. Our own Government 
should also discourage adventurers from obtaining one-sided 
concessions. On the other hand, it should be willing to pro- 
tect American bankers and investors in any fair contract 
made with the Mexican Government, provided the terms 
are sanctioned and approved by our Government, which 
should also give assurances that its good offices will be 
extended to assist in case, at some future time, Mexico 
should not fulfill her pledges. The main point, however, is, 
that whatever may be pledged for a new loan should be 
effectively pledged, so that investors would not experience 
a repetition of the conditions which have prevailed in the 
last seven years, to-wit, when the pledge of the customs 
as security, for instance, could not be enforced by the credi- 
tors. 

It is to be hoped that Mexico will not again make a false 
start. The next two or three months will show whether 
President Obregon is, as we all wish him to be, the man to 
cope with the difficult internal problems and to restore or- 
der in Mexcio. He will, during this period, be able to show, 


not only his ability to settle matters at home, but may also 
give proof of his earnest desire for a settlement of overdue 
interest on outstanding foreign loans by beginning negotia- 
tions to that end without delay. After the lapse of this 
time, and in the light of what he thus accomplishes, our 
Government, being then under President Harding, will be 
able to decide on official recognition of President Obregon, 
which would prove of great advantage to the Mexican Gov- 
ernment. 

Our investors and their representatives, through prompt 
initiative in taking up the settlement of claims, would fore- 
stall any move by European powers and assist the Mexican 
people in maintaining their absolute independence and re- 
gaining and maintaining the high credit they enjoyed under 
President Diaz and his Secretary of Treasury Limantour. 
If President Obregon and his advisers appreciate, as these 
men did, the value and necessity of foreign capital for the 
development and prosperity of the Mexican people, they 
will, without delay, co-operate in such efforts and the res- 
toration of a mutually satisfacto y solution should not be 
very difficult to accomplish. JAMES SPEYER. 

Dec. 29, 1920. 





Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
December 27. 











RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated December 31. 








FRENCH CHAMBER PASSES BILL AUTHORIZING 
MAINTENANCE OF ADVANCES OF BANK OF 
FRANCE TO GOVERNMENT. 

The French Chamber of Deputies on Dec. 29 voted the 
Government’s bill authorizing maintenance of the Bank of 
France’s advances to the Government at 27,000,000,000 
francs. The ecablegrams from London state: 

The former agreement provided that the Government snould reduce the 
advances to 24,000,000,000 francs. 

Minister of Finance Francois Marsal said the Government's promise to 
reduce the advances was based on the financial clauses of the Versailles 
Treaty. He promised that the refunding of 2,000,000,000 francs annually 


would be done regularly beginning next year, as the German reparations 
would be settled by that time. 








GREAT BRITAIN REPAYING CANADIAN LOAN. 

In its issue of yesterday (Dec. 31) the “Journal of Com- 
meree’”’ said: 

Great Britain has begun the repay ment of the $150,000,000 loan which the 
Canadian banks granted the British Government during the war, according 
to information obtained in local banking quarters yesterday. The plan 
calls for the settlement of the loan in monthly installments of $5,000,000 
each until the whole is paid off. The operation has now been under way 
for three months, $15,000,000 having already been remitted to the Cana- 
dian institutions. 

The loan is being repaid via the New York market, the British Govern- 
ment selling sterling here and then purchasing Canadian exchange with the 
American dollars thus obtained. To this phase of the operation is attributed 
the temporary reduction of the premium on New York funds at Montreal 
and, by the same token, the decline in the discount of drafts on Montreal 
ruling here. It was stated that the December installment received by 
Canada was now being used to cover Canadian purchases here, obviating 
the sale of bills, but that the cash provided would probably be exhausted 
by the beginning of next week, when the financing of trade will again 
become a burden on the exchange market between the two countries. 

The understanding is that the details of the transaction in New York ar 
being handled by the Bank of Montreal and J. P. Morgan & Co. The 
installments that have been paid to date are reported to have been spread 
out pretty well over the months in which they occurred. 








BANK OF BARCELONA SUSPENDS PAYMENT. 


The suspension of payment by the Bank of Barcelona, 
Spain, was announced in cablegrams on Dec. 28. A cable- 
gram from London appearing in ‘Financial America’’ 
Dee. 28 said: 

Although the bank’s difficulties are said to be only temporary, the 
suspension caused financial disorder. 

Advices from Madrid say that the position of the Catalonian banks is 
still occupying the attention of the Spanish Government, whose financial 
advisers conferred with representatives of the Bank of Spain after the latter 
made a thorough investigation into the situation. It was decided, in event 
it should become necessary, which is regarded as likely in the near future, 
to grant assistance in order to maintain the banks’ stability. 

The “Journal of Commerce” in a special dispatch from 


London, Dee. 29, said: 

The break in franc exchange yesterday and to-day is partly attributed 
to the Barcelona bank failure, which affects France and also Portugal. 
It is understood that the Bank of Barcelona had previously received assist- 
ance from the Bank of Spain. ‘Therefore it is doubtful whether it will be 
helped again. 

On the same day the New York ‘‘Evening Post’’ printed 
the following special advices from London: 

A serious impression was made here yesterday by the failure of the Bank 
of Barcelona, with deposits of fully $100,000,000. That the Bank of 
Spain should apparently have been unable to prevent this failure is regarded 
as significant. 

Heavy speculation in exchange, especially in marks, is believed to be 
largely responsible for conditions in Spain, which only a few years back 
was experiencing great war prosperity. Our Government, furthermore, 
only recently effected repayments of moneys borrowed from there. 


Associated Press advices from Madrid, Dec. 29, stated 
that a large sum of money ‘had been sent to Barcelona to 
facilitate the payment of currenct accounts by the Bank of 
Barcelona, the money having been sent upon the initiative 
of Government officials. A Dec. 29 press dispatch from 
London also stated that with aid from the Bank of Spain, the 
Bank of Barcelona might be able to resume payments early 
in January. These advices also said: 
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Concerted action has been taken by bankers, commercial interests and 
municipal authorities of Barcelona to bring about an improvement in the 
financial situation there. 


Many Barcelona banks are said to have remained open long after banking 
hours to meet heavy demands. 


Further advices from Madrid, Dec. 
follows from the “Journal of Commerce’’: 


A Government delegation proceeded to Barcelona today with a mission 
to investigate the banking situation which resulted in suspension of pay- 
oad 


28, are taken as 


ments by the Bank of Barcelona. 

**El Sol’’ commenting editorially today on the situation, says the suspen- 
sion of the oldest bank in Catalonia was merely a natural phenomenon of 
industrial conditions and that it would not be surprising if there were 
similar occurrences. The newspaper expresses the belief that extreme 
alarm is not called for, as with proper control a financial catsatrophe can be 
avoided. 

An important step necessary in this direction, says ‘‘El Sol’’, is an en- 
deavor to emerge from the crisis with the least possible upset for private 
customers who are involved in considerable more than 1,500,000,.000 
pesetas of liabilities, due to their hording large amounts of merchandise 
warrants which were purchased at high rates. 

The “A. B. C.”’ points out that the shareholders of the Bank of Barce- 
lona have paid up only 40% of the bank’s capital and thai it is in their 
interest to come totherescue. It adds that the directorate of the bank may 
follow the example of the Balboa Mining Credit Union in 1914 by contribut- 
ing from their enormous private fortunes. 


Yesterday’s (Dec. 31) “Journal of Commerce” stated that 
the stockholders of the Bank of Barcelona, are being called 
upon to pay in the balance of subscribed capital in an effort 
to overcome the financial difficulties of the institution: It 
added: 


Announcement of this action came in a cable message from the Spanish 
Minister of State to the Spanish embassy in Washington, it was announced 
here yesterday by Antonio B. Caragol, New York representative of the 
embassy. 

The Minister's message, Mr. Caragol said, denied reports that suspension 
of payment by the bank had any effect outside of Catalonia, and declared 
there was no panic there. 








TRANSFER OF SPANISH BRANCHES BY NATIONAL 
CITY BANK. 


Press reports from Madrid Dec. 29, stated that the 
National City Bank of New York City had transferred its 
business in Madrid and Barcelonia to an inter-National 
banking corporation. 


As to this, the ‘‘Wall Street Journal’’ last night said: 


National City Bank is transferring its branches at aieGric and Barcelona 
to the Inter-National Banking Corporation. 

Decision to transfer its branches at Madrid and Reveebees was made by 
the National City Bank some time ago and is said to have been in no way 
connected with the recent suspension of the Bank of Barcelona. 

These were the only two branches the National City hadin Spain. It had 
a total of fifty-five branches throughout the world exclusive of those tem- 
porarily closed at Moscow and Petrograd. 

Inter-National Banking Corporation has thirty branches, mostly in the 
Far East. Heretofore it only had two in Europe, one in London and one 
in Lyons, France. 


PAYMENT OF 65,000,000 GOLD MARKS BY DENMARK 
ACCOUNT OF SCHLESWIG INDEMNITY. 


A press cablegram from Paris Dec. 29 said: 

Denmark made a payment of 65,000,000 gold marks to the Reparations 
Commission on Christmas Day in fulfillment of the conditions of the 
annexation of Schleswig, as enumeraetd by the Versailles Treaty. 

This payment according to announcement made here today, represents 
Schieswig’s portion of the German Empire’s debt at the beginning of the 
World War her part of the Prussian State debt and the value of German 
pubiic property taken over by Denmark. 


Credit has been given to Germany for the entire sum as a part of her war 
indemnity. 


EXTRAORDINARY ISSUE OF NATIONAL BONDS IN 
JAPAN. 


The Dec. 21 issue of ‘‘Commerce Reports,’’ published by 
the Department of Commerce at Washington, prints the 
following along with other items on Japanese trade prepared, 
by the Far Eastern Division of the Bureau of Foreign and 
Domestic Commerce from reports from Commercial Attache 
James F. Abbott and Trade Commissioner H. A. Butts: 


Report has been received of an extraordinary issue of National bonds by 
the Japanese Department of Finance on Nov. 9 1920, to the amount of 
53,000,000 yen. The discount rate of the bonds is 7 3-10% and they are 
redeemable Nov. 9 1921. 




















BRITISH TREASURY REPRESENTATIVE TO CONFER 
IN WASHINGTON ON FUNDING OF DEBT TO U.S. 


With a view to continuing in Washington the discussion. 
begun abroad, of the exchange into long time obligations of 
the demand notes of the British Government held by the 
United States, the British Treasury is sending a representa- 
tive to this country. Announcement of this was made on 
Dec. 29 by Secretary of the Treasury Houston, who stated 
that discussions with the British representative would be 
confined to the exchange of the obligations of that Govern- 
ment as it is the policy of this country to deal separately 
with each of the Allied nations to whom loans have been 
made. ‘The discussion carried on in Europe with the other 
nations indebted to the United States, the Secretary said, 











have not reached a stage so advanced as those with the 
British Government. The British negotiations he said, had 
progressed to the point of a general understanding, but the 
details remain to be worked out and will be taken up with 
the British Treasury official in Washington. The question 
of interest rates and of the forms of the various long time 
bonds which may be adopted are yet to be decided, the 
Secretary intimated. The British debt at this time is 
$4,196,000,000. Under the Liberty Bond act the Secretary 
of the Treasury is authorized to effect the exchange at a 
rate of interest not less than that borne by the demand 
instrument. In his announcement of Dec. 29 Secretary 
Houston said: 

The Victory Liberty Loan act provides that obligations of foreign Govern- 
ments acquired by virtue of the provisions of the first Liberty Bond act or 
through the conversion of short-time notes acquired under that act shall 
mature not later than June 15 1947, and that all others shall mature not 
later than Oct. 15 1938. I am of the opinion that if they so desire, the 
respective foreign Governments should have the benefit of the full period 
thus permitted. The long-time obligations should I believe, contain a 
provision for a moderate sinking fund, the first payment on which should be 
made at a reasonably early date. 

The Secretary also said that the United States should have 
the right to use obligations held by it in settlement of war 
claims against the United States. He added: 

The ob igations should contain suitable provision for their conversion into 
bonds of small denominations or for their payment at the option of the 
obligator, in lieu of such conversion. To prevent or curtail gold exports 
from the United States they should contain an agreement by the debtor 
Government to offer demand drafts, paying in its currency at a figure 
to be fixed, substantially the gold export point, and to apply the proceeds 
to deferred interest and then to principal, current interest to be adjusted 
accordingly. Sinking fund payments should be provided to be made in 
gold coin of the United States or in the currency of the debtor Government 
at the par of exchange, if the holder shall so request. 

Actual exchange of the securities will not be made at the 


coming conference, the Secretary said. The documents of 


-the agreement, he said, will probably be drawn up for pre- 


sentation to the contracting Governments before transfer 
of the securities is made. As to the forthcoming visit of the 
British Treasury representative, the ‘‘Journal of Commerce,”’ 
in special advices from Washington, Dec. 29, said: 


Secretary of the Treasury Houston has received official advices from 
London that the British Government is sending an official financial repre- 
sentative to this country for the purpose of discussing with the Treasury 
Department the question of Great Britain’s debt to the United States. 

While the advices received here are not thought to be explicit, it is be- 
lieved that the forthcoming conference between Treasury officials and the 
British financial representative will take up the refunding of deferred inter- 
est and the funding arrangements to be made by the United States and Great 
Britain as regards the principal of the loans made by the two countries 
during the war period to finance the war time operations of other countries 
of the Entente. 

The identity of the representative Great Britain will send to the United 
States for a discussion of the financial matters relating to the war loans is 
not yet known, but it is expected that some announcement will be made 
within the next few days, either by Secretary Houston, or the British 
Embassy giving to the public the name of the official. 

The Liberty Bond Acts which gave the Secretary of the Treasury author- 
ity to buy foreign obligations also gave him power to refund them into long 
time bonds bearing a rate of interest not below that of the initial securities. 
The Secretary of the Treasury is given full discretion in regard to such fund- 
ing operations. 

When it became known that the Allied governments, including Great 
Britain, were unable to pay their interest, after an inquiry by Secretary 
Glass in the early autumn of 1919, that official addressed the House Com- 
mittee on Ways and Means and the Senate Committee on Finance, stating 
the entire situation as to the foreign debts and the inability of the debtor 
countries to pay interest. 

Mr. Glass then submitted a policy with regard to deferment of such 
interest, this policy having in fact been entered upon before the etter was 
written to the committees named. This policy was to remit for the period of 
three years all payment of interest with an understanding that at the 
expiration of that time the debtor countries were to enter on a plan of 
partial payment of arrears of interest under which it was believed that in 
ten years all such arrears might be paid and the payment of the principal 
be undertaken. 

At the time the letters were written there was due in interest from the 
debtor countries $450,000,000. With the depreciated exchange abroad 
and the depleted state of the finances of all the combatant countries it had 
been quite clear that they were absolutely unable to pay interest and must 
make some composition of their interest obligations. 

At the time Mr. Glass wrote his letter British*sterling was at a discount of 
20%, French francs at a discount of 49%, Italian lire at a discount of 
59% and Belgian francs at 48% discount. 

Secretary Glass received from Mr. Fordney, Chairman of the Ways and 
Means Committee, a letter saying that his views had been fully considered by 
the committee and his recommendations were regarded as sound, and with- 
out committing the committee or the House of Representatives to it the 
Secretary might consider that he had the authority under the Liberty Bond 
acts to carry into effect the policy he had outlined. 

It is understood that Great Britain desires to enter on a refunding plan 
and will do so relying on the success of proposals in progress with France, 
Belgium and Italy, who are her debtors. Their payment of interest obliga- 
tions will enable Great Britain to go forward with payments to the United 
States. Former Assistant Secretary of the Treasury Albert Rathbone was 
sent to Europe to act as the fiscal agent of the United States to arrange the 
deferments proposed and these arrangements have been in progress ever 
since. The policy of the present Administration is not to require any cash 
payments of interest until the expiration of the three years’ period of defer- 
ment and it is regarded as certain that the Harding administration will 
continue the same policy. 

The refunding operations will consist of substituting long term bonds 
which may extend until 1938 under the terms of the Liberty bonds acts for 
the short terms securities taken during the progress of the loans to the Allies 
during the war and since. ui 
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The new arrangements will be based on an agreement for necessary sinking 
funds for payment of principal. The dates for paying interest beginning in 
April 1922, will correspond with the dates when the United States Treasury 
is called on to make heavy payments of interest on Liberty bonds. 

Throughout all the negotiations looking to a refunding of the debts of the 
foreign countries to the United States there has at no time been any proposal 
from any source in any of the Governments that are party to the loans for 
the remission of the principal of the debts. 

It is the policy of the United States Government, and will continue to be 
the policy, to expect the payment of all the war debts, principal and interest, 
due consideration being given to the ability of the debtor countries to make 
their peoples. 

This is not only required by the statutes and the fundamental law of 
the land but by enlightened public opinion. To remit the very large war 
debts of the late combatant countries of Europe is regarded generally among 
public men here as bad policy in view of the unsettled condition of Europe 
following the war and the danger of a renewal of war policies growing out of 
the terms of the Versailles treaty. 

Concretely stated, it is believed that the peace of the world is safeguarded 
to a great extent by the necessity for the combatant countries paying for one 
war before they enter on another. The policy of the United States is thus 
held to be in line of sane disarmament so far as financial ability to make war 
is concerned. 


Secretary Houston was reported to have indicated on Dec. 
26 that negotiations had been opened by the United States 
with Great Britain and France for the immediate payment 
of interest on the $9,500,000,000 loans made to those coun- 
tries during the War. On that date, Secretary Houston 
was quoted as saying: 

By the terms of the agreement with Great Britain, France and the United 
States, the principal of the loans can be converted into long term bonds and 
the interest funded during such time as payment would be embarrassing to 
the debtor country. This does not mean, however, that such terms may 
not be modified by mutual] consent, 

A Washington dispatch in the New York ‘‘Commercial’”’ 
Dec. 27, also said: 


It was pointed out in other circles here to-night that while Great Britain 
and France profess inability to pay interest due the United States they 
are making faithful payment of interest due their own citizens on internal 
Government bonds. 


On Dec. 23 in advising the Senate Committee on Finance 
that negotiations with foreign governments relating to their 
war debt to the United States were not progressing as speed- 
ily and satisfactorily as he had hoped, Secretary Houston was 
reported to have added: 


I am unable to say when these negotiations will be completed. Until 
they are, there can be no definite understanding with European govern- 


ments as to when they will pay the principal of their debt or start payment 
of the interest charges. 








ITALIAN BUDGET SHOWS DEFICIT OF NEARLY 

14,000,000,000 LIRE. 

The Italian Minister of Finance, Signor Meda, in pre 
senting his financial statement in the Chamber of Deputies 
on Dec. 19, reported a budget deficit of nearly 14,000,000,000 
lire for 1920-21, which he stated must be covered by loans or 
Treasury operations. He estimated that the deficit for 
1921-22 would amount approximately to 10,000,00,000 lire. 
It was stated at the same time that the public debt, in- 
creased by approximately 14,000,000,000 lire, amounted on 
Oct. 31 to 98,000,000,000 lire. The Rome advices of Dec. 19, 
appearing in the New York “Times,” in stating that Signor 
Meda referred to the figures as indicating a grave situation, 
added : 


He declared that they would give rise to pessimism “if we were not 
optimistic because of our faith in our future determination to reconstruct 
Italy’s financial position.’’ 

Signor Meda asserted that Italy’s bad financial situation was a conse- 
quence of the abnormal economic condition of the whole world, which 
must improve before long. In fact, he said, the present budget was 
better than the last, while the next would show nearly 4,000,000,000 lire 
less in deficit. 

“Concerning our foreign debt,” Signor Meda continued, “it is expected 
a solution or arrangement will be found which will take into account its 
nature and origin, while our paper currency must be considered in relation 

to our extended territory, together with the depreciation of Italian money.” 
‘Signor Meda urged sacrifices at home in order to improve Italy’s credit 
abroad. He concluded: 

“Credit neither is asked now given us as charity or a gift, but as an ac- 
knowledgement of our productive activity, our consciousness as a people 
determined to care for ourselves and our will to take part in the new era 
of peaceful civilization founded on labor.” 








SENATE RESOLUTION ASKING WAR DEPARTMENT 
FOR INFORMATION CONCERNING CREDITS 
TO POLAND. 


A resolution, introduced by Senator Smoot, requesting the 
Secretary of War to inform the Senate as to the character, 
amount, etc., of credits granted to Poland by the War De- 
partment, was passed by the Senate on Dec. 23. The fol- 
lowing is the resolution as agreed to: 

Resolved, That the Secretary of War be, and he is hereby, requested to 
inform the Senate as to the character, extent, and amounts of credits 
which have been granted by the War Department to the Government of 
Poland, the character of securities and interest received thereon in exchange 
for such credits, and whether commissions, if any, have been received by 


any American citizens for services in connection with the granting of 
such credits. 








GOLD EXCHANGE OR STERLING EXCHANGE STAND- 
ARD PROPOSED BY LONDON BANKERS. 


The adoption of a gold exchange standard, or a sterling 
exchange standard, upon the same lines as those adopted in 
India and elsewhere, in the opinion of Frederick C. Good- 
enough, Chairman of Barclay’s Bank, Ltd., of London, 
‘‘would serve to bridge over the period of time until trade 
could return to its normal conditions and the currencies 
could be restored to gradually improving basis of value.’’ 
Mr. Goodenough’s proposal was made in an address before 
the Liverpool and Bankers’ Institute on Dec. 7, in which he 
said: 

I now propose to ask you to consider whether the experience that we may 
have gained from the history of the rupee may to some extent be usefully 
applied to the problems of to-day in regard to currencies and exchange. 
The question which is more than any other engaging our attention to-day 
is that of the foreign exchanges, and we realize that upon the condition of 
the exchanges depends to a very large degree the trade and industry of this 
country. It is well to remember that the conditions of the exchanges is a 
barometer which indicates not only what is the present condition of the 
volume of trade between two countries, which is necessarily subject to 
fluctuations from time to time, but it reflects also any disparity which may 
exist between the values in the respective currencies of those two countries. 
If both are based on gold, and in the same ratio, it requires only a small 
compensating balance to adjust differences arising in the normal conditions 
of trade; that is to say, the cost, freight and insurance of a shipment of gold 
of sufficient quantity to restore the exchange position to normal. 

But should the currencies of those respective countries rest on bases 
which differ materially in value, or suppose one is on a sound basis and the 
other on an unsound basis, the adjustment of the exchanges to normal 
becomes a matter of great difficulty, if not altogether impossible. 

From this we can perhaps realize the vital importance not only to each 
country individually, but to the whole world, of sound currency. I hope 
that I have made it clear how it became necessary for this reason for India 
to abandon the silver standard, in which, owing to the causes which I have 
briefly outlined, no stability of measurement could be found, and to move 
toward the gold standard by those stages which I have endeavored to de- 
scribe. We have to-day the same problem in other countries, but instead 
of silver, with a continually shifting value, which was the foundation of 
India’s currency, paper with an even.more unstable value is being used. 
India had to cope with an increasing flood of silver together with falling 
values, and she decided to close the mints, and in the case of those other 
countries, which are daily adding to the volume of their paper currencies, 
a closing down of the printing press is the analogous remedy. This, of 
course, means that imports must be balanced by exports—either visible or 
invislbe—as in the case of this country and as was formerly also the case 
with Austria. 

The gap between revenue and expenditure must also be filled by some 
other means than ‘‘sacks-of paper’’ as the Prime Minister has expressed it. 
It must be filled by increased taxation and reduction of expenses, coupled 
with gradual improvement in production as the situation responds to the 
remedies appied. With these reforms the adoption of a gold exchange 
standard, or preferably and more easily a sterling exchange standard, upon 
the same lines as those adopted in India and elsewhere, as I have shown, 
would serve to bridge over the period of time until trade could return to its 
normal conditions and the currencies could be restored to gradually improv- 
ing basis of value. The world to-day is in that condition which the Prime 
Minister described so vividly in his speech to the Federation of British 
Industries on Tuesday last—one-half of it is overstocked with goods for 
sale while the other half is willing to buy but cannot pay. The ability of 
certain currencies to buy depends upon the reform of their currencies, and 
it is only by stages that they can hope to reach a sound basis, but the inter- 
mediate stage may possibly be found in the systen’ which I have described 
—of a gold exchange standard, as in the case of India, or, alternatively 
and preferably, a sterling exchange standard which, owing to the deprecia- 
tion in sterling would be easier of attainment but equally effective. It 
may even be in the nature of an insurance premium for the trade of this 
country that we should ourselves help them to take this step. 








PAYMENT BY GERMANY OF 100,000,000,000 MARKS 
BASIS OF REPARATIONS AGREEMENT. 


Associated Press advices from Berlin on Dec. 22 in an 
account of the deliberations of the Second Financial Confer- 
ence at Brussels on the subject of Germany’s reparations 
stated that payment by Germany of 100,000,000,000 marks 
in gold remains the basis upon which the experts and dele- 


gates are working. The dispatches referred to state in part: 

At the conclusion of the first phase of the second financial conference 
to discuss German reparations, the delegates apparently have a good idea 
of Germany's ability to pay and of the assistance the Allies must give 
Germany to meet their demands. Informal discussions between the dele- 
gates will continue until the Congress meets again on Jan. 10. 

Payment by Germany of 100,000,000,000 marks in gold remains the basis 
upon which experts and delegates to the conference are working. This 
amount, although far below what was authorized by the Treaty of Versailles, 
is considered by them collectable only on condition that Germany is helped 
along the lines suggested by the German delegates. 

The German delegates left Brussels early this afternoon for Berlin. The 
Allied delegations met again in the afternoon with the object of bringing 
about an agreement in their reports to their respective Governments. 

The Germans seem satisfied that the Allies will act favorably with respect 
to the assistance required by Germany. They took with them the Allied 
suggestions regarding reforms, such as decreasing the budget, reduction of 
the number of Government employes, increase in indirect taxes and other 
measures to put Germany on her feet. 

There is a feeling among the Allied delegates that Germany should be 
allowed to retain some shipping and hope is expressed in some quarters that 
German property in the United States may be made available for credits. 
The German requests, however, admittedly exceed the probable Allied 
toncessions, but it is felt in well informed circles that satisfactory ground for 
a settlement is in sight. 

All the delegates voiced their confidence that the January session will 
prepare the case for a speedy decision by the Geneva meeting of representa- 
tives of the German and Allied Governments respecting the possibility of 
modifying the Treaty of Verasilles, in order to enable Germany to pay the 
Mulumum reparations acceptable to the Alues. According to the original 
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program after the Geneva meeting, which succeeds the second session of 
the financial experts of Brussels, and after the Reparations Commission has 
fixed the total of the reparations due, the Allied premiers will meet and de- 
cide whether the reports of the different conferences are acceptable, and 
also what guarantees are required for fulfillment of the modified understand- 
ing and the penalties for default. 

The good relations between the German and Adlied delegates during the 
progress of the work of the first session has devleoped a feeling of confidence 
here that the second session will establish a basis for a solution of the 
questions so that the subsequent conferences on the reparations program 
will virtually only have to deal with any intervening political developments. 

The German delegates said they could not make public statements, but it 
was learned from other quarters that Carl Bergmann (not Sigmund Berg- 
mann, as his name had previously been given), head of the German delega- 
tion, at the concluding session expressed to the conference the appreciation 
of the Germans for the businesslike methods followed, which had resuited 
in excellent progress. He said he was determined to return in January 
with the intention of continuing his efforts and with a good hope of finally 
settling the reparations question. 

Lord d’Abernon, British Ambassador to Germany and a member of the 
British delegation said: ‘‘The progress made during the conference is very 
satisfactory ."’ 

Use of German sequestered property in America as a basis of credit ap- 
parently is regarded here as an excellent possibility, but the delegates are 
hesitant about suggesting how the United States should manage its affairs. 
American holdings of German property are estimated at 4,000,000,000 gold 
marks, which is considered adequate to satisfy Germany's food demands, 
estimated by Herr Bergmann at 3,000,000,000 gold marks for the coming 
year, even after American citizens are compensated for property seized 
abroad. 

Allied experts in secret individual! reports, the substance of which has 
come to light, recognize Germany's real necessities and delegates generally 
are impressed by arguments that Germany is an insolvent creditor who must 
be maintained asa going concern. The extent to which strict fullfilment of 
the Versailles Treaty may be waived, however, depends upon the Allied 
governments, before which recommendations have been made by the 
various delegations. 

Virtually none of the delegates is still of the opinion that the treaty can 
be executed literally and Allied experts agree with the Germans that rep- 
arations must be paid chiefly in kind. Some cash, however, will be de- 
manded after a year or two, if not immediately. 

Today's meeting was really in preparation for the recess which will be 
taken until Jan. 10. 

German delegates are still working on the ,ist of questions submitted by 
the Allies, which cover a wide range. It is inferred from some of them that 
the Allied experts believe that indirect taxation in Germany is not high 
enough, the Germans being asked if their taxes on alcohol, beer, tobacco 
and sugar are as high as those on the same products in France and Great 
Britain. Other questions concern the German financial policy relative to 
taxation of wealthy citizens and possible tax increases within a year or two. 

The German representatives have been asked to estimate the amount of 
German wealth at present in neutral countries, and how Germany plans to 
compensate her citizens for property sequestrated and hquidated abroad. 
It 1s suggested that German wealth in neutral countries has been accumu- 
lated by the practice of German firms shipping goods at cost or at an ctual 
loss to associates in neutral countries. 

In considering depreciated exchange Allied experts have asked the Ger- 
mans if they do not profit from the low value of the mark to the extent that 
their labor is not paid proportionately to the compensation of labor in coun- 
tries where exchange values are higher. 

Delegates have been pledged to secrecy, but there is a general impression 
they will recommend that their governments permit Germany to keep some 
of the 350,000 tons of shipping she was ordered to surrender under the Ver- 
sailles Treaty. Tne United States is stil] regarded as the only banker who 
can furnish Germany with the necessary credit. 

Germans desire that property owned by their Nationals be returned to 
its owners. Some of the Allies, however, are in favor of having it used as 
a basis of credit, although the amount of German property in America would 
probably be insufficient to meet the needs of Germany at the present time. 








CANADIAN ADVISORY BOARD TO ACT 
TIONAL CITY CO., LTD. 


Announcement comes from The National City Co., Ltd., 
the Canadian establishment of the National City Co. of New 
York, of the formation of a purely Canadian Advisory Board 
that will act in close association with the Canadian manage- 
ment in the purchase and distribution of Canadian securities 
The composition of this Board is made up of men ofthe 
highest standing in banking and other financial and industrial 
circles, and is composed as follows: 

Rt. Hon. Lord Shauginessy, K. C. V. O., Montreal, Chairman. 

Sir Lomer Couin, K. C. M. G., Montreai and Quebec. 

M. Chevatier, Montreal. 

Lt.-Col. Herbert Nelson, C. M.G., M. C., Montreal. 

Sir John Aird, Toronto. 

Edson L. Pease, Montreal. 


W.N. Tiiley, K. C., Toronto. 

Sir Augustus Nanton, Winnipeg. 

The announcement issued on Thursday of this week also 
states in part: 

The Chairmanship of this Advisory Board attaches with peculiar fitness 
to Lord Shaughnessy whose name is not alone associated with an important 
period in C. P. R. development, first as President and later as Chairman 
of the Board, but aiso with the Directorate of the Bank of Montreal. He 
has long since become a national figure, esteemed for his broad statesmanlike 
views, and is a recipient in a marked degree of public confidence. 

Sir Lomer Couin, after taying down the duties of the Premiership of 
Quebec Province at the ciose of fifteen years of unusually progressive 
administration has been eagerly welcomed to membership in such Boards 
as that of the Bank of Montreal, and the Laurentide Company, and the 
Advisory Board of The National City Co., Ltd., henceforth will have the 
benefit of his wide exper.ence and practical viewpoint. 

Martial Chevalier, Generai Manager of the Credit Foncier and Chevalier 
de la Legion d’Honneur, is a cultured Parisian with strong Canadian 
sympathies, who over a period of many years has become familiar with 
business conditions not only in Eastern but Western Canada. 

Lt.-Col. Herbert Molson is a member of the Board of Directors of the Bank 
of Montreal and of the Royal Trust Company, and has wide connections 
in many commercial! directions, 


WITH NA- 





Sir John Aird is the Vice-President and General Manager of the Canadian 
Bank of Commerce, and is in particularly close touch with business condi- 
tions in all parts of Canada. 

Edson L. Pease, Managing Director of the Royal Bank of Canada, and 
lately President of the Canadian Bankers Association, 1s one of the most 
esteemed of Canadian Bankers. His name :s associated not only with the 
development of his own bank in Canada, but with the building up of a strong 
organization in foreign countries that has provided this bank with large 
sums for Canadian development, and has reacted very materially in the 
establishment of reciprocal trade relations with those countries. 

W.N. Tilley, K.C., is recognized as one of the most eminent of Canadian 
counsel, who has served as Canadian representative before several inter- 
national tribunals such as that dealing with the Alaska boundaries question, 
and at present is acting for the Dominion Government in the Grand Trunk 
arbitration proceedings. 

Sir Augustus Nanton is Vice-President of the Dominion Bank and senior 
member of the firm of Osler, Hammond & Nanton of Winnipeg. 

The National City Co. in 1916 took over the bond department ofthe 
National City Bank of New York. This bank was founded in 1812, and at 
the time of its most recent statement, Nov. 15 1920, had assets amounting 
to $1,036,071,260. Its capital, surplus and undivided profits amount to 
more than $106,000,000. The company has some 10,000 miles of private 
telegraph wires and has offices in more than fifty of the principal centres of 
the world, including London and cities in other European countries, and 
Japan. 

The National City Co. ranks as the largest bond distributing organization 
in the world. Since the beginning of the war it has participated in the 
purchase and marketing of about $3,837 ,000,000 of foreign bonds (Govern- 
ment, municipal and railroad) out of a total of about $4,611,000,000 of 
such issues absorbed during that timne by the people of the United States. 
The directors of the company consist of James A. Stillman, Percy A. Rocke- 
feller, Charles V. Rich, Joseph P. Grace, Charles E. Mitchell, Eric P. 
Swenson, Beekman Winthrop, and Ralph Crews, with Mr. Stillman as 
Chairman of the Board and Mr. Mitchell as President of the company. 

It was in December 1918 that the Manager for Canada, Norman L. C. 
Mather, joined the company and in January following the Canadian head 
office was opened in Montreal with H. P. Thornhill appointed local Manager. 
The Toronto office was opened in February with H. W. Murray in charge. 

The opening of the Canadian field was done with the twofold purpose of 
distributing in Canada some of the more active securities that originated in 
the United States, and also of purchasing Canadian securities and developing 
a market for them not only in the United States but in many other centres 
where the company was operating. For some time past the restrictions 
imposed by the Canadian Government on the purchase of securities of other 
countries, combined with the effective bar imposed by the difference in 
exchange, has compelled the company for the most part to limit its activities 
to the purchase and sale of securities of Canadian origin. As a supply of 
capital for the development of Canadian enterprise for some years to come 
obviously will depend to a great extent on the openings provided for United 
States investment, the services that the National City Co. will be able to 
render with its huge organization and widespread connection throughout 
the largest cities of the United States as well as other countries, will be appre- 
ciated. At the outset of this period it was determined to secure the co-op- 
eration of these tried Canadian leaders to provide advice and direction to the 
employment of experience and capital on the part of the National City 
Co., Ltd. By this means the purchase‘and distribution of Canadian 
securities will be carried on to the highest advantage of this counrty in this 
stage of its post-war development. 








LUDWIG C. A. MARTENS, RUSSIAN SOVIET AGENT IN 
U. 8S. RECALLED FOLLOWING DEPORTATION 
ORDER—CANCELLATION OF ORDERS. 


Ludwig C. A. K. Martens, the Russian Soviet agent in 
the United States, who had been ordered deported by the 
Department of Labor at Washington, made public on Dec. 
27, a cablegram from George Tchitcherin, Soviet Commis- 
sioner of Foreign Affairs at Moscow, instructing him to 
return to Russia without delay and to cancel all orders 
placed frith firms in this country. Mr. Martens stated that 
in view of these instructions he would notify the Labor 
Department that there would be no appeal from the de- 
poration order. The following is the cablegram received by 


the Soviet representative : 

Your telegram of Dec. 18 reporting the decision of the United States 
Government to deport you received. The hostility of the present American 
Administration, expressed in this act, cannot reflect the opinion of the 
American people, especially of the American workers who have given so 
many warmly appreciated proofs of sympathy with the workers and peas- 
ants of Russia. 

Under the most trying circumstances you have during two years honorably 
and patiently endeavored to carry out the instructions received by you to 
establish friendly relations with the United States. 

You did so, notwithstanding malicious insults and petty persecutions on 
the part of some elements in America, convinced that eventually the com- 
mon interests of the people of America and Russia would eliminate the 
obstacles to understanding. Even now we are certain the masses of the 
American people will in due time bring about such an understanding. At 
che present moment, however, we are confronted with the cold fact that 
America, who repeatedly avowed her good-will toward the people of Russia 
and with whom Russia for many reasons was eager to develop mutually 
advantageous co-operation in the economic field, makes such co-operation 
impossible. 

This is done at a time when most of the nations of the world, even such 
as openly conducted war against us and wasted no time on sentimental 
assurances of friendship, are entering into economic relations with Russia. 

We must resign ourselves to the fact that Russia for the time being, due 
to the hostile attitude of the present American Administration, will have to 
get along without such co-operation. You are instructed to return to Russia 
without delay, together with the Russian citizens who are members of your 
staff, and to cancel and liquidate, in accordance with instructions you will 
receive from the Commissariat of Foreign Trade, all orders placed with 
American firms. 


On Dec. 28, the New York “Times” had the following to 


say as to the orders which it is alleged are involved: 
Martens’s statement was similar in tenor to that of his chief at Moscow. 
‘‘l am perfectly confident,”’ it said, ‘‘that the policy of the American 

Government will not prevail. Russia has been able to get along ‘with uv. the 

rest of the world for three years, but the time has come when the world 
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cannot longer get along without Russia. It is the need for more foreign 
markets that is compelling England to resume trade relations with Russia. 
We have seen every evidence that American business men realize that the 
same condition applies to them and therefore to America, and that the 
United States needs to take advantage of foreign markets in order to dis- 
pose of ite surplus products and to provide employment for its workingmen.”’ 


Secretary Talks of Huge Orders. 


The Department of Labor will be notified at once that no appeal will be 
made by Martens, it was said at the Envoy’s office. Kenneth Durant, 
Acting Secretary of the bureau, also asserted that American business men 
would lose many millions of dollars worth of business through the can- 
celiation of contracts. Throughout the summer and fail small shipments, 
aggregating about $500,000 in value, were made to Russia, and larger ones 
would have been made, Mr. Durant said, but for the restrictions as to pay- 
ments. Each shipment must be paid for in gold upon receipt. He added: 

**In addition to the $50,000,000 worth of contracts already made with 
American firms, we had orders from home calling for the expenditure of 
about $100,000,000 more. ‘The orders for these contracts, which of course 
have not yet been made, are revoke.” 

Mr. Martens, Durant said, declined to make public a list of the con- 
tracts and the firms with whom they were made until he had had an oppor- 
tunity to confer with the manufacturers concerned. It was quite possible, 
the Secretary pointed out, that the American firms would not wish the list 
made public. 

On the other hand, it was asserted that the $100,000,000 order received 
from Moscow which Martens was to have placed here calied for, 1n specified 
orders, agricultural machinery, including tractors, mowers, binders, reap- 
ers, ploughs, cultivators, &c., totaling in value about $50,000,000, between 
$3,000,000 and $5,000,000 worth of machine tools, 30,000 tons of rails, 
10 tons of locomotive tires, 2,500 tons of spring steel for locomotive and 
car springs, 10,000 tons of sheet iron and 50,000 tons of oil piping. 

As to raw materials in Russia asserted to be accumulated and ready for 
export, the following were given as a few items which have been offered by 
the Commissariat for disposal in the American market: 

‘*Unlimited quantities of lumber, 20,000 tons of flax, 10,000 tons of 
hemp, 9,000,000 fur pelts, 1,000 tons of bristles sorted and cleaned, 2,000 
tons of horsehair, 250,000 tons of manganese ore, 5,000 tons of asbestos, 
3,500,000 hides, a targe quantity of platinum, and 2,000,000 tons of petrol- 
eum and petroleum products.”’ 


The New York “Tribune” of Dec. 28 stated that Martens, 
in answer to a query: “How about the Vanderlip conces- 
sion, is that affected by your Government’s instructions?” 
replied: 


The Vanderlip concessions were not negotiated through this office. They 
were arranged directly between Mr. Vanderlip and officials of the Soviet 
Government at Moscow. There is nothing in the instructions I have re- 
ceived which in any way affects the Vanderlip contracts, although, of 
course, I do not know what action may be contemplated by Moscow in 
regard to them. In any event, it is obvious that no sort of commercial 
relations can be negotiated between the United States and Soviet Russia 
so long as the Soviet Government is not permitted to maintain a represen- 
tative in this country.”’ 


According to Washington press dispatches of Dec. 30, 
Secretary of Labor Wilson, in a letter to Martens’ attorney, 
Charles Recht, of New York, declares that Martens and 
other undesirables are being deported because “we will not 
permit a military despotism in Russia, reimposed on a peo- 
ple but recently relieved from bondage to stir up insurrec- 
tion among our alien residents.” The Secretary adds that 
“the insulting intimation” that we would yield to Russia’s 
demands if we could not be assured of that trade is not 
worthy of answer.” After advising Mr. Recht that prepara- 
tions for the despatch of Martens and such persons as he 
wishes to take with him are in the hands of the Acting 
Commissioner-General of Immigration, Secretary Wilson 
declared that American friendship for the great Russian 
people still is enduring. The Secretary added: 

I have taken pains on various occasions to point out there is nothing 
in our immigration law that requires deportation of any alien because he 
believes in, teaches or advocates socialism, communism, syndicalism, a 
soviet government, dictatorship of the proletariat, abolition of property 
rights or any other change in our political or social structure, provided h® 
Seeks to bring about the change by parliamentary process of convincing- 
the people that his political and economic philosophy is right. 

But, having established a government with universal suffrage and con- 
sequently the most perfect democracy on earth, we will not permit a military 
despotism in Russia reimposed on a people but recently relieved from bond 
age to stir up insurrection among our alien residents to whom we have 
extended hospitality and opened the doors of hope, even though their effort- 
jn that direction are so futile they cause us but slight annoyance. 

“The insulting intimation that profitable trade with Russia isso import: 
ant in the American mind we would permit our own institutions to be 
undermined and destroyed and our liberties submerged if we can but have 
access to that trade, only reflects the brutal materialitsic conceptions of 
the dominant group in Russia. We have given several illustrations to the 
world, among them our entrance into the recent war, that while we love 
comfort, we hate oppression and have a passion for human liberty.”’ 

The letter, it is stated, concludes with a warning to Rus- 
sia and to other nations that the United States will tolerate 
no interference in the working out of its destiny in its own 
way, and the Secretary also declares America will not in- 
terfere in the development of other Governments. 
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REPORTED RECALL OF SOVIET ENVOY TO GREAT 
BRITAIN. 
A London cablegram of Dec. 30 stated that a wireless 


message from Moscow reported that L. Krassin, the Soviet 
trade envoy to Great Britain had been recalled. 





JOHN 8. DRUM, BEFORE BANKERS’ FORUM, OOM- 
MENDS FORMATION OF FOREIGN TRADE 
FINANOING CORPORATION. 


John 8. Drum, President of the Mercantile Trust Com- 
pany of San Franciseo, was the guest of honor at the annual 
dinner at the Hotel Pennsylvania on Dec. 18 of the Bankers’ 
Forum—the senior section of the New York Chapter Inc. 
A. I. B.) (section of the American Bankers’ Association). 
The membership of the Forum includes at the present time 
150 bank officers. At the dinner on Dec. 18 the following 
had places at the guests’ table: 


T. J. Hartman, W. J. Sadd, George P. Kennedy, Samuel H. Miller, John 
E. Gardin, Thomas B. McAdams, George Blumenthal, M. N. Buckner, Rev. 
W. W. Bellinger, Rollin P. Grant, Gerhard M. Dahl, Lewis E. Pierson, 
E. V. R. Thayer, Elliott ©. McDougal, A. Barton Hepburn, Romaine A. 
Philpot (toastmaster), John 8. Drum, Albert H. Wiggin, Albert Breton, 
J. H. Puelicher, Eugene Meyer, Jr., Theo. G. Smith, Richard W. Saunders, 
Eugene W. Stetson, D. Raymond Noyes, Lensing P. Reed, Francis H. Sisson 
and H. H. McKee. 


Mr. Drum in his address before the gathering referred to 
the stagnation of America’s export trade, with the conse- 
quent depression of America’s prosperity, which he said will 
continue to exist until something affirmative and construc- 
tive is done to remedy the situation. In endorsing the move- 
ment looking to the creation of the Foreign Trade Financing 
Corporation, which had its inception in the proposal of the 
Committee on Commerce and Marine of the American Bank- 
ers’ Association under the chairmanship of John McHugh, 
Mr. Drum stated that “the Committee has worked out under 
the Edge law the only suggestion along broad national lines 
that has been placed before the industrial, commercial and 
financial activities of our country.” Mr. Drum added: 


By the adoption of this plan, a constructive effort is made to meet the 
necessity for bridging the gap between our excess production and the world 
need for our goods. In other words, by creating financial machinery of a 
substantial size, means are provided for the export of our excess production 
and the payment therefor; the countries that at present are so badly in need 
of our goods will be enabled to obtain them and to make payment over a 
longer period of time than is provided in the usual commercial credits. 

Thus the problem will be removed, in a money sense, from a commercial 
credit status and placed upon an investment basis—the foreign consumer 
will provide security for the payment for our goods out of investment credits 
and securities, and at the same time the moneys required in this country 
for financing foreign trade are e-pected to come from American investors, 
through the purchase of the debentures of the corporation. 

The McHugh report, the outgrowth of two years’ work of the committee, 
first by itself and then in conjunction with sub-committees from the 
Chamber of Commerce of the United States and the National Foreign Trade 
Council, has received the sanction of the members of the American Bank- 
ers’ Association in convention and finally the approval of leading repre- 
sentatives of the country’s finance, industry, agriculture and commerce. 

All these leaders have recognized that our prosperity is dependent upon 
Europe’s prosperity ; that the world cannot prosper unless all the nations of 
the world prosper. 

Europe has gone as far as it can in creating credits for the purchase of 
our excess production. The countries of Europe have used the ten billions 
of dollars lent to the Allies by our Government during the war. They have 
sold back to us the greater part of the investment securities they had pur- 
chased during the last two generations. They have absorbed American bank 
and trade credits to the extent of three to four billions of dollars. 

Only one thing is left, therefore, out of -tiich credit can be created, and 
that is through investment securities sepayable over a long period ef time. 

All these things were recognized at the meeting in Chicago. The world 
need for machinery such as this corporation will provide was recognized. 

At the same time it was felt that, before subscriptions to the capital 
stock of the corporation should be sought. certain fundamental principles ‘to 
govern the corporation should be worked out. It was deemed advisable, 
therefore, to appoint a committee on organization, which should present: 

First, a prospectus setting forth very definitely what the corporation 
could not do, what it could do, and the methods to be pursued in accom- 
plishing its purposes. 

Second, an announcement of the operating personnel, both officers and 
directors, of the corporation. It was the belief of the Chicago conference 
that the entire success of the corporation would rest upon the statesman- 
like vision and the financial ability, integrity and experience of those in 
charge of its operations. 

It was felt, further, that to attain the greatest possible success in its 
purposes, the plan should have virtually unanimous approval and support 
of the banks and trust companies of New York, Chicago, and the other 
large cities, so that the corporation would be assured of obtaining the 
necessary subscriptions to its capital stock and its soundness, in the minds 
of the people of the entire country, would be insured. 

For the co-operation of all branches of commerce, industry, agriculture 
and finance in all parts of the country is essential to this plan. And just as 
the excess production of the United States is the result of the combined 
productive activity of all its communities, so must the subscriptions to the 
capital stock of this corporation and the investment in its debentures, so 
that each community will contribute to finance the disposition of its own 
excess production. 

To create this machinery for the restoration of the normal balance of 
exports and imports and payments for goods is the basic need of the hour. 

But in this period of transition through which we are passing there is 
another duty which we, as bankers, must perform. We must make clear 
to the country the real meaning of the present situation—that there is 
nothing in present conditions to engender fear or panic, that there is 
nothing unnatural in them, that they are but the necessary and inevitable 
and healthy manifestations of a natural economic law working toward a 
restoration of a proper balance after war and its destruction. 

It is absolutely necessary that this period of deflation and readjustment 
occur. The thing to consider is not the fact that it has occurred, but the 
manner of meeting it. 

This is no time for fighting economic laws or, through fear, attempting 
to avoid them. It is a time for facing our problems, for action and 
direction. 
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And we, as bankers, are looked to play a big part in that action and 
direction. If the bankers will explain, both to their customers and by 
joint public expressions, that the underlying conditions in this country are 
sound. that the proper way to meet the situation is by patience, courage, 
clear thinking and constructive effort, and that just so fast as these quali- 
ties express themselves will the situation be relieved—then the weight and 
force of this country will be devoted to meeting conditions rather than to 
fearing them. 

Our country to-day is possessed of all the basic factors that make for 
great prosperity. We have the accumulated wealth produced by the great 
foreign trade we have enjoyed for five years. We have an intelligent and 
courageous people. We have crops unexampled in fruitfulness. All that 
we need is time—time to work out existing difficulties and to enable the 
world, by working and saving, to acquire new wealth and new sources of 
wealth. 

To carry this message, in a public, affirmative way, rests primarily with 
the bankers of the country. They are looked to at all times for guidance 
and advice, but never was there a greater need for clear thinking and well- 
considered action. 


FURTHER CLOSING OF BANKS IN NORTH DAKOTA. 

Since our item of two weeks ago (Deci 11, page 2283), in 
which we reported that the total number of closed banks in 
North Dakota had reached 23, there had been no announce- 
ments of further suspensions until the present week, Dec. 27, 
when press dispatches from Fargo said: 


With the closing of tne First Farmers’ Bank at Minot to-day, it was an- 
nounced by Fargo bankers that the People’s State Bank at Hatton, N. D., 
was closed last Thursday. 

Two other banks in the State that have closed since the State Banking 
Department recently adopted the policy of making no announcement con- 
cerning closed banks are the State Bank of Milton at Milton, and the Mer- 
chants’ State Bank at Napoleon. 

Twenty-seven North Dakota banks have closed because of depleted re- 
serves in the last six weeks. 

The First Security Bank of Carpio, N. D., associated with the First 
Farmers’ of Minot, was closed this afternoon. 


The New York “Times’” in a special Fargo dispatch, 
Dec. 27, also had the following to say: 


The banks which closed today at Minot and Carpio, as well as the bank at 
Hatton, have been known as Non-Partisan League banks, in that they 
were organized and backed by men prominently identified with the Non- 
Partisan League and were originally intended to be used as :nstruments for 
financ.ng league act.vities. G.A. Ebbert, Manager of the M:not and Car- 
pio banks, said that both banks are solvent and: would reopen when the 
farmers market their grain. 

Even 1n the face of the add.tional bank closings, banking authorities ex- 
press confidence that the State situation is greatly improved. ‘The mar- 
keting of grain is still being delayed except in some sections, but the advice 
of Governor Frazier to the farmers to sell part of their products that they 
may begin the liquidation of accounts is hav.ng effect 1n many parts of the 
State. 

With regard to measures of relief proposed the St. Paul 
*‘Pioneer Press’’ in a Bismarck, N. D., dispatch, Dec. 15, 
said: 

Farmers of North Dakota will be asked to start an “‘orderly marketing 
of products’’ to relieve the present credits strain on rural banks, it was 
announced to-night by a special committee of bankers and State officials 
after a conference here to-day. 

**Each farmer will be asked to sell not less than 10% of his crop every 
month,’ it was stated. It is hoped in this way to prevent further bank 
closures. More than two score banks in the State have closed because of 
poor collections in less than a month. 

G. H. Hollister, a Fargo banker, who acted as spokesman for the com- 
mittee, and who was the representative of the special committee of the 
executive council of the State Bankers’ Association, declared other parts 
of the plan to improve financial conditions in the State include: 

Support of a finance corporation to be operated in connection with the 
State bankers’ Association, with a million capital stock. 

Each bank as stockholder of the corporation to aid in marketing of school 
and other warrants held by banks. 

Sale of $6,200,000 bonds authorized by the State. 

Members of the committee, which conferred with Governor Lynn J. 
Frazier, were informed the Governor would issue a statement covering the 
plan, it was said. The Governor would not indicate in advance of this 
statement just what his recommendations would be. 

The Minneapolis “Journal” in a Fargo dispatch, Dec. 18, 
said: 

Developments of this week in the North Dakota financial situation are 
looked upon by the bankers, businessmen and State officiais as presaging 
an earty clearing of the crisis that resulted in the closing of more than 2 
banks in the last month. 

During the last two weeks, only a few banks have closed, most of these 
because of depleted reserves, with banking department officials confident 
the resumption of grain marketing by farmers will bring sufficient money 
into tne State to relieve the strain. The statement issued by Governor 
Lynn J. Frazier, asking farmers to sell a part of their products to the end 
that the financial situation may be clarified, is accepted by bankers of Fargo 
and other sections of the State as an element that will have a marked 
influence on the farmers. 

Bankers and others, however, are urging upon farmers not to dump their 
grain or other products on the market, but adopted a poiicy of “‘orderiy 
marketing ,”’ which will not result in glutting the terminals and thus forcing 
prices even lower than they are. 

“IT am confident the movement to bring about the sale of part of the grain 
crop will bring material improvement in the situation,’’ said Fred A. Irish, 
Vice-President of the First National Bank of Fargo. “It is the real and 
final solution of our situation.”’ 

Announcement that the State Industrial Commission of 


North Dakota had on Dec. 21 ordered the abandonment of 
all work on State industries started under laws passed 
through efforts of the Non-Partisan League, was contained 
in a Fargo dispatch, Dec. 21, which also said enactment of 
a law doing away with compulsory deposit of public funds in 
the Bank of North Dakota is directly responsible for the 
order. 











Enactment of a law doing away with compulsory deposit of public funds 
in the Bank of North Dakota is directly responsible for the order. 

Projects affected are the first of a series of State grain elevators and flour 
millers at Grand Forks, costing about $4,000,000 and about sixty residences, 
costing $300,000 which were to be sold through the State Homebuilders’ 
Association. All these were to be financed through the Bank of North 
Dakota. Since the enactment of the new law the State bank’s deposits have 
dwindled so that it cannot finance the projects. 

Drastic measures are being taken to save the Bank of North Dakota 
and prevent the complete withdrawl immediately of the funds still on deposit 
About $6,000,000 of the public funds on deposit with the bank are tied up 
in farm loans, loans to banks and loans to the State industries. Opponents 
of the Non-Partisan League see a breakdown for its whole program in today’s 
developments. 


Further advices of Dec. 23 report that the resolution of the 
Commission stated that the financial situation necessitates 
discontinuance of the work on the State Mill and Elevator 
Building until further funds can be obtained through the 
sale of mill and elevator bonds. When completed the mill 
was to have a capacity of 2,000 barrels of flour daily and the 
elevator to hold 1,500,000 bushels of grain. 








RECEIVER NAMED FOR PACAT FINANCE CORPO- 
3 RATION. 


It is reported that an involuntary petition in bankruptcy 
was filed in the Federal Court on Dec. 30 against the Pacat 
Finance Corporation of 42 Broadway, this city, dealing in 
foreign exchange and securities. Liabilities are reported as 
about $1,100,000 and assets about $482,000. The peti- 
tioning creditors are the Greenhalge Printing Co., with a 
claim for $614, and Frank E. Green, $614. Federal Judge 
Knox appointed Stuart McNamara receiver. It is reported 
that the corporation owns the entiré capital stock of the 
Pacat Steamship Corporation. 








DIVIDEND DECLARATION OF FEDERAL LAND BANK 
OF SPRINGFIELD, MASS. 


It was announced on Dec. 19 that the directors of the 
Federal Land Bank of Springfield, Mass., had declared a 3% 
accumulative dividend from the date of the organization of 
the bank in 1917 to Dee. 31 1920 to the stockholders in the 
133 National Farm Loan Association in the First Land Bank 
District. It is stated that net earnings of $119,237 are 
shown for the bank for the last year. First mortgage loans 
made by the bank on farms in New England, New Jersey 
and New York at interest rate of 5% to 54% aggregate, 
it is stated, $13,484,295. These loans made on the amortiza- 
tion plan for a period of years are it is pointed out, based on 
one-half or less of the value of the land, and are also secured 
by other resources equal to twice the capital stock of $675,- 
460 held by the National Farm Loan associations. Pay- 
ment of interest installments in all of the eight States has 
been prompt. A statement issued by the Springfield 
Bank says: 

Through the means of these loans made through the Federal Land Bank of 
Springfield, many farmers have been enabled to own their own farms and 
increase their farming operations. More especially the aid rendered has 


permitted improvement in the farm homes and betterment of the farmers’ 
living conditions. 


DIVIDEND DECLARATION OF FEDERAL LAND BANK 
OF BALTIMORE 


According to the Baltimore “Sun” of Dec. 16 an initial 
dividend of 6% has been declared by the Baltimore Federal 
Land Bank on its outstanding stock. The following in. 


formation is also given in the “Sun’’; 

It is payable Jan. 1 to stock of record June 30 1920. This dividend is 
cumulative and is to be paid out of the earnings of the institution after all 
charges have been met. Its cumulative feature accounts for the date of the 
stock record which 1s to receive the disbursement. The dividend will go to 
about 6,000 borrowers from the bank in Pennsylvania, Maryland, Delaware, 
Virginia, West Virginia and the District of Columbia. It will be paid on 
$1,500,000 of capital stock. Each borrower from the bank must become a 
stockholder to the extent of 5% of the accmmodation received. Interest 
of 5%% is paid for the loans, while the borrowers get 6%. By this pro- 
vision the bank seeks to make the liquidation of the loan a comparatively 
easy matter. The Baltimore bank has approximtaely $14,000,000 of loans 
outstanding, although it has been practically idle for some time owing to the 
suit pending questioning the constitutionality of the act creating these 
banks. 














SENATE PASSES BILL FOR ISSUANOEH OF FARM 
LOAN BONDS OF TEN YEARS’ MATURITY, 


A bill amending the Federal Farm Loan Act so as to per- 
mit the issuance of farm loan bonds, to run for a period of 
ten years, was passed by the Senate on Dec. 23. The bill 
was presented by Senator McLean who, in urging action on 


it, said: 

The Federal Farm Loan Board wants to issue a new series of bonds, and 
under the law as it is to-day the duration of those bonds is limited to 
years, whereas the mortgages or farm loans back of the bonds run 
much longer period, and there would seem to be every reason why 
Board should be permitted to issue a 10-year bond. The bonds would 
more desirable. Your committee was unanimously of the opinion that 
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resolution should pass, and as the board wishes to print the bonds at 
once I hope there will be no objection to its immediate consideration. 


The following is the bill as passed by the Senate on Dec. 
23 : 

Be it enacted, etc., That the first paragraph of Section 20 of the Act of 
Congress approved July 17 1916, as amended by the Act of Congress ap- 
proved April 20 1920, be amended to read as follows: 

SECTION 20. That bonds provided for in this Act shall be issued in de- 
nominations of $40, $100, $500, $1,090 and such larger denominations as 
the Federal Farm Loan Board may authorize; they shall run for specified 
minimum and maximum periods, subject to payment and retirement, at the 
option of the land bank, at‘any time after the minimum period specified 
in the bonds, which shall not be longer than 10 years from the date of 
their issue. They shall have interest coupons attached, payable semi- 
annually, and shall be issued in series of not less than $50,000, the amount 
and terms to be fixed by the Federal Farm Loan Board. They shall bear 
a rate of interest not to exceed 5% per annum. 








JAMES 8S. ALEXANDER LOOKS FOR IMPROVED 
MONEY SITUATION IN 1921. 

According to James §S. Alexander, President of the Na- 
tional Bank of Commerce in New York, better money condi- 
tions in 1921 should result from the progressive improve- 
ments now operative in certain adverse factors of the coun- 
try’s bank credit situation. A statement to this effect was 
issued by Mr. Alexander on Dec. 27, in which he expresses 
the opinion that banking may expect to serve the needs of 
legitimate business with a lesser degree of ‘credit strain 
than during the past year. The chief cause of betterment, 
he says, was a reduction in the volume of war paper and 
frozen and speculative commercial credits in bank resources 
impairing their liquidity. “Business men are justified in 
feeling confident that the money situation in the United 
States in 1921 will be a very different matter from what it 
has been during 1920,” Mr. Alexander says. “Certain specific 
factors are clearly recognizable as the chief adverse forces 
affecting bank credit during the past year, and there is 
every reason for believing that they will not be so power- 
fully operative in the year to come.” To illustrate improve- 


ment of unfavorable factors in the situation, Mr. Alexander 
cites figures of 800 banking institutions, reporting weekly 
to the Federal Reserve Board, with resources estimated at 
about 40% of the resources of all banks. From January to 
mid-October, he points out, these banks showed a decrease 
of $500,000,000 in the amount of United States securities 
owned by them, and of $380,000,000 in loans secured by Gov- 
ernment securities, which for all banks would indicate a 
reduction in war paper holdings of about two billion dol- 
lars. There also was a drop of $200,000,000 in loans secured 
by stocks and bonds, this item representing in considerable 
part speculative operations. At the same time loans chiefly 
for manufacturing, commercial and agricultural purposes 
showed an increase of $1,510,000,000. In his further com- 
ment Mr. Alexander says: 

“These figures indicate that while there has been marked contraction in 
the non-liquid and speculative elements of bank credits, there has been a 
continued expansion in the accommodation extended to meet business needs. 
This explains why, although to mid-October contraction was not operative 
in the total volume of credit, better conditions were in sight in the banking 
situation. It was because there had been this marked improvement in the 
quality of credit. 

“A contraction in commercial credits set in during October. In this 
month the reduction of the non-liquid elements also maintained a rapid 
pace. Thus two elements of betterment were operative, improved liquidity 
and contraction of the total. 

“If the foregoing facts and deductions are of value, it is not because of 
the light they throw on past events, but because of the promise they hold 
for the future. They carry the conviction that credit conditions should be 
more satisfactory during 1921 than they have been during 1920. These 
figures justify business men in expecting our credit resources to function 
more efficiently in the future than they have in the immediate past to 
facilitate their business operations, because the four great causes of im- 
paired credit in 1920 should not exert the same influence in the year that 
lies 

“‘We may assume that war paper, in passing from the hands of the banks, 
will rest permanently in the hands of the ultimate investor, where it be- 
longs, and that it will not again seriously impair the liquidity of com- 
mercial bank resources. We may also hope that we shall not in 1921 see a 
national transportation breakdown which added a large portion to the im- 
pairment of credit. Again we may expect that there will not be the same 
violent price changes and that, therefore, commercial credit will not be em- 
ployed for purposes of commodity speculation to the same extent. Finally, 
we may expect that prices and the production of goods will be co-ordinated 
more closely to normal public demands and the emergency should not arise 
to carry such large unliquidated stocks over a period of stagnation. 

“‘With these factors absent or reduced in degree it should be possible for 
business men to ffmd ample means for financing their operations and to 
make their calculations with the definite assurance that the cost of credit 
will not be prohibitive while the supply may be relied upon to meet all 
legitimate demands. 

“The situation is yet far from normal. The continued lack of public 
buying has made it impossible for many commodities and for many lines of 
merchandise to become reasonably liquidated, and the process cannot be 
completed until buying once more becomes active and production is again 
demanded. But the banks have stood by business, and business may feel 
confident that it is within the power and the inclination of the banks to 
continue to co-operate. 

“There has been a tendency in some quarters to lay the blame for busi- 
ness conditien in 1920 upon credit inflation. The fundamental fault was 
not in the mere extent to which credit was expanded. There was no credit 
inflation in the sense that it was lavishly increased without regard to ac- 
tual demands. It is undeniable that our credit expansion during the year 





was unprecedented. It is true also that it would not have been necessary 
to expand credit to the extent that it was expanded, had it not been for 
the impairment of its efficiency as a result of the various elements pointed 
out in the foregoing; a smaller volume of credit would undoubtedly have 
sufficed to accomplish the work that was actually accomplished during 
the year if credit had functioned with its maximum efficiency of complete 
liquidity. However, conditions and needs considered, credit was not over- 
expanded. 

“But by saying that credit in 1920 was not over-expanded it is not 
meant to imply that the time is not at hand for contraction. With our 
credit regaining its full efficiency, with prices going down, with liquidation 
in process and with the volume of business running on lower levels, there 
is not the economic demand for the present volume of credit, and therefore 
its contraction to a true partiy with current conditions is to be desired.” 








REPORT OF GOVERNOR HARDING OF FEDERAL 
SERVE BOARD ON REDISCOUNTS OF 
AGRICULTURAL PAPER. 


We are able to present in more detail this week the infor- 
mation regarding the amount of agricultural paper redis- 
counted during 1919 and 1920, supplied on Dec. 21 by 
W. P. G. Harding, Governor of the Federal Reserve Board, 
to Senator Gronna, Chairman of the Senate Committee on 
Agriculture and Forestry. The information was asked for 
in a resolution adopted by the Committee on Dec. 14, and 
was referred to in these columns a week ago, page 2470. 
Governor Harding’s figures show a total of $729,266,000 
agricultural paper as having been rediscounted by the eleven 
Federal Reserve banks in 1919 (no data is supplied in the 


case of the Federal Reserve Bank of New York because of 
the small amount of farmers’ paper rediscounted by it), 
and $1,980,063,000 in 1920. The following is Governor 
Harding’s letter in full, together with the tables which ac- 
companied it: 


RE- 


December 21 1920. 
My dear Sir’ 

In compliance with the request made in your letter of Dec. 14 for infor- 
mation regarding the amount of actual agricultural paper rediscounted 
during the years 1919 and 1920 (to date), based on agricultural production 
and sales of the respective years, I have the honor to submit herewith 
copy of a tabular statement compiled from telegraphic data received from 
all Federal Reserve banks, excepting the Federal Reserve Bank of New 
York. The Federal Reserve Bank of New York states that it has never 
classified its discounted paper with reference to industries represented by 
makers of notes rediscounted, and is, therefore, unable to furnish the in- 
formation desired promptly, even approximately. In view, however, 
of the very smal! amount of farmers’ paper discounted in the New York 
district, it is not believed the omission of the New York data seriously 
impairs the value of the statement. 

Section 13 of the Federal Reserve Act provides that notes, drafts and 
bills drawn or issued for agricultural purposes or based on live stock, having 
a maturity of not longer than six months, are eligible for rediscount by a 
Federal Reserve bank, the limit of maturity in all other cases being ninety 
days. The Federal Reserve banks rediscount large amounts of agricul- 
tural paper which has a maturity of not exceeding ninety days, but such 
paper is classified with other paper of like maturity. Therefore, agricul- 
tural and livestock paper, as shown by the Federal Reserve banks, applies 
only to paper having a maturity of longer than ninety days. The Board 
receives this information from day to day and the amount of agricultural 
and livestock paper under discount at each Federal Reserve bank—that 
is, paper having a maturity of from ninety days to six months—is published 
each month in the Federal Reserve ‘‘Bulletin.’’ The special figures fur- 
nished by the Federal Reserve banks in accordance with your request are 
in all cases estimates, no exact figures of the total volume of loans for agri- 
cultural purposes being available at the Federal Reserve banks. In the 
first place, most of the borrowing at Federal Reserve banks by member 
banks during the year 1919 and a considerable proportion of these borrow- 
ings during the current year has been in the form of the borrowing bank’s 
own notes, secured by Government obligations or by commercial, industrial 
and agricultural paper. It is known that member banks in New York 
City have made large loans to their correspondent banks throughout the 
country, and it is reasonable to suppose that part of the proceeds of such 
loans have been applied by the borrowing banks for agricultural purposes, 
but it is impossible to state the amount. The same is true with respect 
to loans made by member banks in Chicago, St. Louis, Minneapolis, Kan- 
sas City, New Orleans, and other financial centres throughout the country. 
Non-member State banks lend large sums in the aggregate for agricultural 
purposes, but as they have no dealings with the Federal Reserve banks, 
their loans to farmers are not reflected in the figures furnished by the Fed- 
eral Reserve banks, although it is a fact that all Federal Reserve banks have 
been lending a large amount to member banks, which have in turn redis- 
counted paper for non-emember banks. It should be borne in mind, also, 
that the total amount of farmers’ notes rediscounted by Federal Reserve 
banks gives no indication of the amounts advanced by the Federal Reserve 
banks to finance the production and sale of farm products, since large 
amounts advanced to member banks in other districts on commercial and 
industrial paper are used by these banks for loans to agricultural] interests. 
Only the Federal Reserve banks of Richmond, Atlanta, St. Louis and Min- 
neapolis have taken account of loans of this character by increasing pro- 
portionately the amounts formally classed as farmers’ paper. 

In view of these facts, it is evident that the compilation transmitted here- 
with is valuable merely as indicating the increased amount of agricultural] 
paper rediscounted by the Federal Reserve banks for member banks dur- 
ing the year 1920 over the year 1919. 

The Board transmits also a table prepared from figures published in the 
Federal Reserve ‘‘Bulletin,’’ showing the holdings by each Federal Reserve 
bank on the last Friday in each month during the years 1919 and. 1920 of 
paper classed by the Federal Reserve banks as agricultural and livestock 
paper. This classification does not include anything but notes having a 
maturity of longer than ninety days. It will be notedJtnat there has been 
a steady increase in these holdings since the beginning of the present year 
and that this increase has continued after October of the present year, 
while in 1919 normal reductions from the high September figures are shown 
during the months of October, November and December. The increased 
holdings of agricultural paper by the Federal Reserve Bank of Boston dur- 
ing July and August of the present year represent in the greater part paper 
held under rediscount for other Federal Reserve banks. The comment 
made regarding the incompleteness of the figures in the first table apply 
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with equal force to the figures in the table showing the monthly holdings, : | 
which are exclusive of the Federal Reserve bank holdings of non-agricul- St. Minne- | Kansas | San 
tural paper, the proceeds of which may have been used by member banks 1919. Louis. | apolis.| City. | Dallas. | Fran Tota t 
to finance production an i , 
a a page. age egy January ________- 185 | 1,870 | 19,584 | 15,373 | 7,601 | 59,001 
(Signed) W. P. G. HARDING. PROT .ocsincs 224 1,276 | 20,817 | 17,915 8,335 | 63,917 
icin. MMI asa ccelibah 438 | 1,059 | 23,016 | 18,008 | 8,120] 67,373 
Hon. A. J. GRONNA, Chairman. AGE . 2... nneee 455 1,371 | 21,613 | 18,831 7,880 | 66,881 
Committee on Agriculture and Forestry, May ------------ 615 2,836 | 19,430 | 18,694 8,465 58,991 
United States Senate. June --.--------. 750 | 3.336 | 27.832 | 18.140 | 8,717 | 68.256 
er , , . 63 ,604 
ESTIMATED AMOUNTS OF PAPER REDISCOUNTED WITH SE hae. ca ade 713 3,228 | 17,938 | 14,298 9,055 57,901 
FEDERAL RESERVE BANKS BASED ON PRODUCTION September __..._- 749 3,111 | 19,454 | 15,124 7,193 60,205 
AND SALES OF FARM PRODUCTS. IID ts 4 ace aninitg 625 5,327 | 19,132 | 10,404 5,067 55,475 
Federal Reserve Bank Remarks. ta sr ie loa 562 5,867 | 20,498 5,794 4,101 52,550 
Boston— ecember ......- 294 6,855 | 20,022 4,450 4,620 51,068 
1919____- $2,642,000 These figures confined to farm and dairy 1920. 
| ee 4,979,000 loans and do not include large amounts ad- | J@0uary --------- 295 | 9,503 | 21,878 | 4,637 | 7,227 | 56,905 
vanced in cotton, wool and similar lines. February -------. 389 | 12,327 | 26,091 4,833 9,725 67,195 
Jot, wom Mean aS | Hae | Seas | ata | Hae | cae 
Philad elphia : Dri. .........-- , , , , ’ 106,382 
Ss $2,971,000 Figures are confined strictly to agricultural | May ------------ 3,384 | 26,348 | 38,396 | 16,242 | 22,250 | 140,691 
1920_.___. 3,580,000 paper, omitting the paper of wool dealers, | JUMe ------------ 4,255 | 30,370 | 42,697 | 22,098 | 27,874 | 168,038 
cotton merchants, produce dealers, packers, PE x4 mb omerredl 5,818 43,134 | 36,353 28,552 25,179 | 202,520 
agricultural implements, and fertilizer con- | August ----.----- 5,738 | 55,815 | 34,019 | 29,502 | 38,478 | 216,278 . 
cerns. September ______-_ 6,618 | 61,472 | 37,858 | 31,711 | 35,942 | 224,424 
Cleveland (a) Ce og ecu 8,063 | 61,036 | 46,036 | 30,331 | 31,580 | 240,649 
ies $612,000 Total agricultural and livestock paper dis- November ___...- 5,864 | 67,831 | 43,958 | 28,647 | 29,122 | 245,599 
1920..... 1,753,000 counted. These figures do not reflect ac- | December ---....! ---.. | --.-.! --.-.! ----.! ----.! -.-.- 
commodation granted to agricultural interests Federal Reserve Board, Dec. 21 1920. 
pails eA prstranire to ta i eames tas. The request for the information was contained in the fol- 
rowers. lowing communication addressed by Senator Gronna to 
— niiiniaie ti Sl ie ar Governor Harding on Dee. 14: 
a oe ,000, gures include estima amount of com- 
Se 325,000,000 mercial and industrial paper discounted the cecaiiale ee oe ATES Bog a haa 
proceeds of which were used for agricultural ommittee on Agriculture an —* 
purposes. : ; December 14 1920. 
Atlanta (a): Hon. W. P.G. Harding, Governor of the Federal Reserve Board, Treasury De- 
1919 91.300.000 Same. partment, Washington, D. C. 
1920.___. 930). 000. 000 Dear Sir:—I am directed by the Committee on Agriculture and Fores- 
Chicago: ree ; ‘ try a nt the Senate “ pont ae gett oo aan oe cepa ge eae 
° at amount of securities rediscounted at the several reserve ba or 
vt atx rokp meg Poel lay amount of farmers notes 1920 to date is on actual agricultural paper, based on the agricultural pro- 
as S, cathe ; : . ctual amounts loaned for pro- d 
uctions and sales of 1920, not including the transfer of Government bonds 
duction and sale of farm products is much in to commercial accounts, nor the extension of credits carried over from 1919 
excess of amounts given, as sales of farm prod- Is Hike statement f - 1919 : 
ucts are largely financed by commercial paper, — = . - / Y 1 
also large amounts are loaned to banks on — a ed) A. J. GRONNA 
commercial paper or notes secured by U. 8. i wae) A. wake : 
obligations the proceeds of which are loaned The following reply was made by Gov. Harding on Dec. 14 
for agricultural purposes, either directly or THE FEDERAL RESERVE BOARD. 
ee eer eer through correspondent banks. December 14 1920. 
St. Louis —- Hon. A. J. Gronna, United States Senate. 
1919__-_- 220,000,000 In addition a large part of loans on commer- My dear Senator:—I acknowledge receipt of your letter of this date, asking 
1920 - - - - - 665,000,000 cial and Government secured paper was un- | the board to advise your committee of the total amount of paper discounted 
questionably for benefit of farmers. by the 12 Federal Reserve banks during the year 1920, based on production 
Minneapolis a and sales of farm products during the year, exclusive of notes secured by 
1919_---- 75,000,000 Government obligations the proceeds of which may have been used for 
1920 - - - - - 225,000,000 agricultural purposes, and also paper evidencing borrowings on account of 
Kansas City production and sales during 1920, and requesting also similar information 
1919_---- 123,481,000 for the year 1919. 
1920 - - .. - - 229,432,000 It has been necessary to wire the Federal Reserve banks for this informa- 
Dallas: : tion, as it is not contained in the board’s records here. As soon as replies 
1919_---- 28,997,000 Figures do not include member banks’ Col- | to the board’s telegram are received and the information compiled there- 
1920 - - - - - 44,911,000 —— yg nae —, - —— were used | from I will send you a memorandum on the subject. 
or loans agricultural interests. Yours truly, 
San Francisco: (Signed) W. P. G. HARDING, Governor. 
ie i ae 35,000,000 Figures include total amounts of paper re- 
RE 122,000,000 discounted during the two years based upon 


production and sales of farm products, ex- 
cluding notes secured by Government obli- 
gations. The bank is unable to estimate the 
amounts of paper rediscounted which repre- 
sents borrowings on account of production 
Total for 11 Banks and sales during the preceding year. 
$729 ,266,000 
es ds aotekiad $1,980,063 ,000 





(a) Eleven months. 
Federal Reserve Board, Wasington, Dec. 21 1920. 


TOTAL AMOUNT OF AGRICULTURAL AND LIVE STOCK PAPER, 
COMBINED, HELD BY EACH FEDERAL RESERVE BANK 























ON THE LAST FRIDAY OF EACH MONTH SINCE JAN., 1919. 

(In thousands of dollars.) 

' 

| New | Phila- | Cleve- | Rich- | Chi- 

1919. Boston., York. \delphia.| land. | mond. | Atlanta.| cago 
January __..--- Mn 158 173 117 | 2,344 | 2,229) 9,367 
February - ----- dew 159 124 75 | 3,014 | 2,632 | 9,346 
March _....... 1 191 53 151 | 3,252 | 2,699 | 10,385 
RRNE ees 52 152 | 3,304 | 2,789 | 10,264 
RRS cy 78 152 | 3,143 | 3,011 | 2,344 
I ---- | 305 96 129 | 3,086 3,471 2,376 
BAGG 2; 288] 266 105 | 2,826 | 3,836 1,499 
August ___..-_- ..--| 159] 104 52 | 3,039 | 4,836 4,479 
September ___-- es oe ek 36 | 3,225 5,273 | 5,835 
October ......- 22; 217/| 86 69 | 1,568 | 3,068 | 9,890 
November - __-- 48;| 199| 72 269 558 | 1,438 | 13,144 
December -____- 61 | 286 138 | 269; 449 841 | 12,783 
1920. | 

a 46 | 287 177 190 369 693 | 11,603 
February - .---- 29 | 274 155 162 533 667 | 12,010 
ae 36 | 302 190 186 | 689 | 1,171 | 15,069 
SS 3 396 196 | 309 1,317 | 2,127 | 21,562 
iii ai .--- | 514| 252| 429 | 2,646 4,390 | 25,840 
5 RRO 13 624| 281 409 | 4,581 | 7,130 | 27,706 
Me ittsumainuaid 5,091 459 | 328) 588 | 7,887 | 13,319 | 25,812 
August........ 2,240 | 224, 265 765 | 9,273 | 18,051 | 21,908 
September ____ cial 140 | 261 806 [10,091 | 18,465 | 21,060 
October ______. Sheet 76| 272 862 | 9,392 | 19,233 | 33,768 
November__..-| 119 103 | 297 777 | 8,481 | 18,970 | 41,430 
0 SE AEs ammk ini meen ey Fp ee 

















S OF FEDERAL RESERVE BANK IN NEW 
YORK IN 1920 REACH 210%. 


Total earnings of $51,500,000 for the year just ended are 
reported by the Federal Reserve Bank of New York, or 
approximately 210% on its average paid up capital of about 
$24,500,000. The Bank’s Monthly Review of Credit and 
Business Conditions, issued yesterday (Dec. 31) has the 


following to say regarding the dispostion of the earnings: 

On Dec. 31-this bank pays to the United States Treasury about $39,000,- 
000, representing its earnings for the year, after paying operating expenses, 
dividends of 6% to the stockholding banks and making additions of about 
$11,000,000 to its surplus as provided by the Federal Reserve Act. 

These earnings are a direct measure of the credit expansion or inflation 
which our war financing necessitated. They are also a direct measure of 
the utility of the Federal Reserve Bank in providing such credit as business 
conditions necessitated. The Federal Reserve Bank is a semi-public 


EARNING 


| institution organized and operated not for the purpose of making profits; 


but to stabilize credit and keep it elastic, and to issue such circulating notes 
as the business of the community requires. Its surplus earnings, which are 
derived from the credit-making and note issuing power granted to it by the 
Government, accordingly revert to the Government. 

The reason why the Federal] Reserve Bank shows such large earnings is 
because the Government does not tax it, but in lieu of taxes takes the major 
part of its earnings. A Governmental grant of note issuing power to any 
institution or set of institutions, especially when such notes are of an 
emergency nature, is quite usually accompanied by a heavy tax. 

Under the Aldrich-Vreeland Act, which prior to the Federal Reserve 
System provided emergency currency, the Government taxed the banks 
upon notes issued under the terms of the act at rates running from 5% up to 
10%. Under the Federal Reserve Act the member banks, which borrow 
from the Federal Reserve banks mainly to obtain currency, in effect pay a 
similar tax in the shape of the rate of discount charged upon their borrow- 
ings. This rate, or tax, does not go directly to the Government, but goes 
to its note issuing agency, the Federal Reserve Bank, which after paying 
expenses and 6% dividends turns over to the Government in the shape of 
surplus earnings the discount it has received. 

But if the Government were to adopt the policy of directly taxing the 
Federal Reserve banks upon the amount of their notes in circulation, less 
the 40% gold cover, and were now to impose such a tax upon the Federal 
Reserve Bank of New York at the same rate as its discount rate, 7%, the 
tax would amount to about $36,000,000, or about the amount of its earnings. 
In this case the Federal Reserve bank would show practically no earnings 
above its expenses, dividends, and statutory additions to surplus. 
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Federal Reserve bank earnings when transferred to the Government may 
be used by it only to place additional gold behind the greenbacks or to retire 
Government bonds. In this way, the earnings go directly toward correcting 
the inflation which called the earnings into existence. Presumably, as 
inflation subsides, the volume of Federal Reserve notes required for hand to 
hand currency will gradually lessen and both the discounts and the earnings 
of Federal Reserve banks will lessen correspondingly. 








NATIONAL STATE BANK OF NEWARK BECOMES 
MEMBER NORTH NEW JERSEY CLEARING HOUSE 
ASSOCIATION. 


The National State Bank of Newark, N. J. has become a 
member of the North New Jersey Clearing House Association 
and will begin clearing through that body on Jan. 3. The 
North New Jersey Clearing House Association was organized 
in March last, in Hudson County, at the instance of the 
Federal Reserve Bank in New York, for the extension of 
clearing house relations and was intended to include in its 
membership Newark banks stating that checks drawn on the 
National State Bank would be received by it for immediate 
credit, the New York Federal Bank under date of Dec. 30 
said: 

FEDERAL RESERVE BANK OF NEW YORK. 

{Circular No. 331, Dec. 30 1920, supplementing circulars No. 309, dated 
Oct. 15 1920, No. 286, dated June 1 1920, No. 278, dated May 17 1920, 
modifying circular No. 258, dated March 1 1920.] 

Collection of Checks. 
Immediate Credit for Certain New Jersey Checks. 
To All Banks and Trust Companies in the Second Federal Reserve District: 

We are advised by the Northern New Jersey Clearing House Association 
that the National State Bank of Newark, N. J., has become a member of 
that Association. Therefore, checks drawn on that bank will be received 
by us on and after Jan. 3 1921 for immediate credit* in the same manner 
as are checks which are received by us drawn on certain other New Jersey 
banking institutions listed in our time schedule supplement effective since 
May 19, of this year to which some additional names were added with the 
issuance of our circular No. 286. 

Such checks will, of course, be received and handled under the terms and 
conditions, as modified, of our general circular entitled ‘‘Collection of 
Checks”’ dated March 1 1920. 

Very truly yours, 
J. H. CASE, Acting Governor. 
* If received by the Buffalo Branch credit is given one day after such receipt. 








BILL PROPOSING ESTABLISHMENT OF MINT AT 
CHICAGO—SECRETARY HOUSTON’S 
RECOMMENDATIONS. 


On Dec. 28 Representative Britten introduced in the 
House a bill to establish a branch mint of the United States 
in Chicago. The bill was referred to the Committee on 
Coinage, Weights and Measures. An appropriation of 
$300,000 is provided in the bill. A recommendation for the 
establishment of a mint at Chicago was made by Secretary 
of the Treasury Houston in his annual report recently made 


public; his remarks follows: 

It is recommended that the Congress consider the advisability of estab- 
lishing a coinage mint in Chicago. A mint in that city would better 
adjust the facilities of coinage to present business conditions in the country; 
assist in meeting the demand for coinage, particularly in the Middle West 
and South; facilitate the distribution of coins to those points, reduce the ex- 
pense of shipping, the cost of which is now burdensome to the Government 
and to banks by reason of the remoteness of existing mints from new business 
centres, and relax the present excessive pressure on the existing mints. 

There are three coinage mints, located at Philadelphia, San Francisco, 
Denver, the last to be established being that at Denver. The first coinage 
was issued from the Denver Mint in 1906. The following shows the coinage | 
at that time as compared with the present: 

Pieces. 
Coinage of three mints in 1906 
Coinage of the same three mints in 1920 

To produce the latter amount of coin it was necessary to operate the three 
mints on an overtime basis the greater part of the year. This condition has 
prevailed for the past three years. Overtime operations and every available 
improvement in the equipment of the mints have not kept pace with the 
increased demands for coinage. It is physcially impossible to extend to 
present business conditions the facilities that were provided 15 years ago. 
The process of expanding the output of the present mints has reached the 
utmost limits of safety. Neither men nor machinery can sustain greater 
pressure. The output of the Philadelphia Mint, even upon an overtime 
basis much of the year, could readily be absorbed by neighborhood trans- 
actions. During the year just closed it has been necessary for the Govern- 
ment to pay the cost of shipping coins from San Francisco and Denver to 
New York and other eastern points. Should Congress authorize the 
establishment of a mint at Chicago, the business interests of the entire 
country would be served. It is further suggested that the vaults of a mint 
at Chicago could be used for the storage of Government funds previously 
in the custody of the sub-treasruy now discontinued. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Dec. 24 1920: 

Total 


Capital. epee Resources. 
$630,634 $31,818,766 
50 867 359 


$3 ,000 ,000 
Orleans County Co., Albion, N. Y. 100,000 ,000 


District No. 6— 

Bank of Monroe, Monroe, Ga 300,000 75,000 
District No. 9— 

Metals Bank & Trust Co., Butte, Mont... 300,000 200,000 


District No. 11— 
Security Bank & Trust Co., El] Paso, Tex. 200,000 20,000 


District No. 2— 
Fidelity Trust Co., Newark, N. J 
Trust 


1,085,669 
6,566,581 
2,293,340 





INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Baxter National Bank of Rutland, Rutland, Vt. 
The First National Bank of Hazleton, Hazleton, Pa. 
The City National Bank of Canton, Canton, Ohio. 
The First National Bank of Hoquiam, Hoquiam, Wash. 
The Metropolitan National Bank, Seattle, Wash. 








BILL PROPOSING TO EXTEND PRIVILEGE OF LOANING 
UP TO 20% ON LIBERTY BONDS. 


The McLean bill, extending to Dee. 31 the privilege 
granted to member banks of the Federal Reserve system to 
loan up to 20% of their capital and surplus on paper secured 
by Liberty bonds, was reported out by the House Banking 
and Currency Committee on Dec. 30. The provision in the 
Federal Reserve Act permitting the rediscount of this paper 
up to 10%, was amended last March 1919 so as to allow loans 
up to an additional 10%, or 20%. The privilege expired 
Dec. 31. W. P. G. Harding, Governor of the Federal 
Reserve Board, in appearing before the Committee on Dec. 
30 stated that unless the privilege were extended a number 
of small banks throughout the country would be compelled 
to demand payment of these loans. The owners of the bonds, 
he pointed out, would thereby be compelled to sell them at a 
great personal sacrifice. He is said to have stated that 
there is about $1,500,000,000 in paper rediscounted by the 
banks. The New York “Commercial” in a Washington 


dispatch Dec. 30 said: 

Gov. Harding said incidentally that the bond market in January probably 
would show a considerable liquidation. Recently Government bonds have 
shown a tendency to increased value, and every such period of increase in 
the past has been marked by some considerable selling of Liberty bonds. 
He said also that the Government in January would have the franchise tax, 
which it would collect from the Federal Reserve banks, and that unless some 
other disposition was made of this money it would be used to purchase 
bonds. It has been estimated that this tax will bring to the Government 
from $60,000,000 to $75,000,000. 


The bill as introduced in the Senate by Senator McLean 
passed that body Dec. 23; the following is the form in which 


it was passed by the Senate: 

Be it enacted, &c., That Section 11 (m) of the Ac* approved Dec. 23 1913, 
known as the Federal Reserve Act, as amended by the Acts a pproved Sept. 
7 1916, and Mar. 3 1919, be further amended by striking out the words 
*‘December 31, 1920’ at the end thereof and inserting in lieu thereof the 
following: ‘“‘December 31, 1921.”’ 

In introducing the bill on Dec. 21 Senator McLean said: 

I am informed by the Federal Reserve Board that there are large totals of 
Government bonds and certificates of indebtedness still held by the banks 
which are not yet wholly paid for by the owners, and that unless the proviso 
in Section 11 in the Federal Reserve Act is amended as proposed, the owners 
of the bonds will be compelled to throw them on the market, which in the 
opinion of the Federal Reserve Board is very unwise and entirely unneces- 


sary. 
In his further remarks on the bill on Dec. 23, Senator 


McLean stated: 

I explained the bill to the Senate on Monday last. Under the proviso 
in Section 11 of the Federal Reserve Act as it is to-day all notes, drafts, or 
bills of exchange discounted for any member bank in excess of the amount 
permitted under such section must be secured by not less than the like face 
amount of bonds and notes of the United States issued since April 24 1917, 
or certificates of indebtedness of the United States; ‘Provided further, 
That the provisions of this subsection shall not be operative after Dec. 31. 
1920.”" 

There is something like $600,000,000 of United States bonds held by the 
banks that are not fully paid up by the owners, and unless the time is ex- 
tended for another year the banks will be obliged to call these loans, and the 
owners will have to force the bonds upon the market. There would seem 
to be no reason why this time should not be extended. 








ANTHRACITE COAL MINERS SEEK BASIS OF WAGE 
SETTLEMENT WITH OPERATORS. 

The general scale committee of the anthracite mine work- 
ers, it was announced in press dispatches from Hazelton, Pa., 
on Dec. 28 instructed its sub-committee “‘to meet with 
representatives of the operators and endeavor to work out 
a basis of settlement that will bring general satisfaction to 
the anthracite mine workers.’’ ‘The press dispatches of the 


28th also said: 

None of the demands of the hard coal miners for additional wage increases 
wili be dropped, Thomas Kennedy, chairman of the committee, announced, 
adding that an attempt would be made again to have the operators con- 
sider them as ‘‘part of the existing inequalities.’’ 

“Our sole desire is to work out a constructive program,’’ asserted Ken- 
nedy, “‘that will give general satisfaction to the great body of anthracite 
mine workers and stability in the region.’”’ 

The operators will be asked by the sub-committee, it was learned, to see 


‘that all miners in the field get the 17% increase recently granted in the 


commission's award. Charges have been made by representatives of the 
miners that thousands of miners in the three anthracite districts have never 
received the full increase. 

The action of the committee, which convened here to receive the reply of 
the operators rejecting their demands for additional wage increases of 
approximately 13% and a $6 minimum day labor rate, was unanimous. 

Chairman Kennedy announced that in accordance with the committee’s 
instructions the sub-committee would confer with the operators at Phila- 
delphia tomorrow when the board of conciliation meets and begins negotia- 
tions for the adjustment of ‘‘inequalities and injustices.” 
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The miners will also ask the operators for a fuller interpretation of the 
statement in their reply, which states that “‘if there be individual cases of 
inequality they stand ready to agree upon a constructive remedy." 

We take this to mean individual classes and rather indefinite as to what 
interpretation, said the statement issued by the general scale committee. 

After denying that they havé ‘‘treated lightly’’ the award of the United 
States Anthracite Coal Committee the committee's statement takes issue 
with the operators’ reply relative to general decline of business activity. 

The operators’ statement does not have any weight as an argument, said 
the statement, because the anthracite industry was neyer in greater activity 
than at present, and the demand shows no lessening, but to the contrary, 
may become greater, due to approaching cold weather. There is, therefore, 
no comparison between anthracite mining and other manufacturing interests. 

“‘We appreciate the fact as stated in their answer, ‘that an award and an 
agreement exists in the region,’ added the statement, but we also point 
out for the information of the operators and the public in general that the 
‘award and agreement could be modified or changed in great or small degree’ 
by mutual agreement of the contracting parties, and that this was the inter- 
pretation placed upon the telegram of the President by Secretary of Labor 
W.B. Wilson. It is idle for the operators to set up the argument that the 
basic agreement could not be legally changed because such is not correct, 
and the position of the Secretary of Labor verifies our contention and argu- 
ment, that the basic agreement could be changed, if the operators were 
disposed to do so, and the change would be legal from every standpoint. 

*““‘We deny that we have treated lightly the award of the commission, but 
we admit that we have protested emphatically against what we did consider 
and do now consider as injustice and inequalities existing in that award 
and which we have asked to be corrected. 

**The Scale Committee realizes that to change the award and the agree- 
ment requires the mutual agreement of both parties, and to that extent we 
appreciate the handicaps placed against the mine workers in having our 
contentions sustained and remedies agreed upon. We emphasize the 
point, however, that our sole desire is to work out a constructive program 
that will give general satisfaction to the great body of anthracite mine 
workers and stability to the region. 

**Having these thoughts in mind, our sub-committee is hereby instructed 
and authorized to meet with the representatives of the operators and 
endeavor to work out a basis of settlement that will bring general satisfac- 
tion to the anthracite mine workers, and substantial progress in the correc- 
tion of the inequalities and injustice.” 

**We concede nothing and have not dropped any of our demands,”’ asserted 
Chairman Kennedy. ‘‘We interpret the operators’ reply as leaving the 
way open for the consideration of further wage increases and inequalities. 
Negotiations to this end will be started at once.”’ 


Reference was made in our issue last week, page 2482, to 
the fact that the representatives of the anthractie coal oper- 
ators had declined on Dec. 23 the proposal of the mine work- 
ers to adjust alleged “inequalities’’ in the anthractie wage 
award so as to give the miners an additional increase of 13% 
in wages with a minimum of $6 per day for labor. In the 
reply, however, the operators said “if, in the application of a 
general wage award, such as that made by the U.S. Anthra- 
cite Coal Commission, there be individual cases of inequality, 
so far as such may be found to exist, we stand ready to agree 
with you on a constructive remedy.”’ 








FIRE INSURANCE COMPANIES SUSPEND BUSINESS 
IN MISSISSIPPI. 


The suspension of operations on Dec. 21 by all the fire 
insurance companies doing business in Mississippi, number- 
ing 138, as the result of a suit of State Revenue Agent Stokes 
V. Robertson to collect penalties aggregating $908,800,000 
for the alleged violation of the anti-trust law of the State, 
is announced. According to the New Orleans ‘Times- 
Picayune”’ of Dec. 22 Mr. Robertson alleged in his petition 
that a combine had existed among the insurance companies 
doing business in Mississippi since 1918 and that as members 
of the Mississippi Inspection and Advisory Rating Bureau 
they are operating in violation of the anti-trust laws inasmuch 
as that Bureau is alleged to fix the insurance rates. The 
paper quoted also says: 

Albert Weille, Pres‘dent of the Bureau which has headquarters in Vicks- 
burg, says the Bureau is a chartered institution and that the charter was 
approved by the Attorney-General of Mississippi. He says all contracts the 
Bureau has made are on file in the office and are open to inspection. As 


far as rates are concerned he says the Bureau acts only in an advisory 
capacity. 

The New Orleans paper gives at considerable length 
details regarding the controversy, and besides the above 
extracts from it, we quote the following: 


The last published record shows about $250,000,000 of insurance in effect 
in that State on which the annual net premiums was approximately $6,000,- 
000 and the gross premium something like $8,000,000. New Orleans gen- 
eral agents doing business in Mississippi estimate that about $25,000,000 
worth of insurance will expire in January. Under the order of the com- 
panies none of this will be renewed and no new business will be accepted. 
No orders were sent out Tuesday to cancel policies, but it is said such 
a course is under consideration. 

Local agencies all over the State suspended business on receipt of the tele- 
grams from the companies as the withdrawal of the companies from the State 
left the agents with offices, but no business. It is estimated that the sus- 
pension order threw out of employment 3,500 persons in the State. 

General agents here estimate that insurance funds tied up in the State 
amount to approximately $2,000,000 as many balances are carried over from 
July, August, September and October and all of the funds from collections 
in November and December. 

The State will lose approximately $300,000 in revenue through the loss 
of licenses and Insurance Department fees as none of the companies will 
file application for renewal of licenses for 1921. 

Insurance men say business in Mississippi is unprofitable and that if the 
decision of the courts should ultimately be in their favor it is doubtful 
whether many of them will return to the State. Losses in that State for 
the last several years according to the insurance statistics have run from 





ee 


75% to 85% of the premium. The average commission to agents is 18% 
and taxes, licenses and overhead expenses in connection with operations 
in the State add another 22%, the figures show. 

Protests from commercial organizations all over the State have been made 
against the action of the State Revenue Agent and strong pressure has been 
brought in an effort to have the suit withdrawn. 

Mississippi insurance men have issued the following reply to the statement 
of Mr. Robertson several days ago in defense of his action: ‘ 

“State Revenue Agent Stokes V. Robertson is out with a statement in 
which he attempts to justify his suit against the fire insurance companies 
for violation of the anti-trust laws of the State and the attachment of 
agency balances. , 

“His statement is so inaccurate and misleading, and the seriousness of 
the results of his act to us personally and to the public generally are so 
great that we feel compelled to make answer to Mr. Robertson. 

“In speaking of the attachment of agency balances, he says the funds 
tied up are only those collected from the day of service of the attachment 
papers (in most cases, December 17 1920) to January 3 1921, when the 
case comes up for trial—or a period of a little more than two weeks. 

“As a matter of fact, the attachment requires the agents to hold all 
money that was in their hands on the date the papers were served in addition 
to the money collected from December 17 to January 3, as claimed by 
Mr. Robertson. At this period of the year, when crops are being gathered 
and moved, and stocks are large, the amount will exceed $1,000,000 or 
more. 

“‘His statement also leaves the impression that the insurance companies 
have deliberately denied insurance to the farmers. 

“There has never been a time for many years in the past that we have 
not been able and willing to place insurance for the farmers. Within the 
past year a great many of the companies have opened farm departments 
in the State for the purpose of writing farm business altogether, and their 
solicitors have actually been traveling all over the State in an effort to 
write this class of business. 

“Before the opening of these farm departments, however, we were willing 
to write. and were writing, insurance on farm property. 

“It will be hard for Mr. Robertson to make the farmers who have been 
carrying insurance for many years in the past to believe his statement that 
the insurance companies have denied the farmers insurance protection. 

““Mr. Robertson further states that the companies have been taking out 
of Mississippi something over $6,500,000 per year in premiums. But he 
does not tell you that so much of this $6,500,000 is paid back into the State 
for losses that it is a notorious fact that Mississippi is one of the most un- 
profitable States in the Union for fire insurance companies. 

“This situation presents the most serious possibilities for the local agents 
of Mississippi. "We may be put out of business, but we are not willing to sit 
idly by while the revenue agent is flooding the State with statements that 
are misleading or not in accordance with the facts.’’ 

At a meeting of business men in Jackson, Miss., for a discussion of in- 
surance situation it was determined to leave the matter in the hands ofa 
committee composed of A. D. Simpson, president of the First National Bank 
of Meridian, Secretary Roper of the Canton Chamber of Commerce; W. 
D. Hannah, wholesale merchant; R. E. Kennington, retail merchant, and 
Thad Lampton, president of the Capital National Bank of Jackson. 

This committee and other interested citizens called on Mr. Robertson, 
author of the anti-trust suit filed against the 160 fire insurance companies 
doing business in Mississippi and which has aroused the antagonism of 
business interests. Nothing was agreed on, but the committee was im- 
pressed with the idea that a way may be found to settle controversy of the 
difference between the revenue agent and the insurance companies. Mean- 
time, much is said to depend on the attitude of the insurance companies, 
Mr. Robertson showing a willingness to meet them half way, according to 
the impression gathered by one of the members of the committee. 

Jackson agents continue to receive orders from their companies to cancel 
insurance on which premiums are soon to fall due. The Home Fire Insur- 
ance Company of New York, doing a large line of business in Mississippi 
and the Great American Fire Insurance Company of New York, another 
large company doing a big business in Mississippi wired special agents in 
Jackson to accept no more new business and to make no renewals. In- 
surance agents there from all parts of the State said they have information 
that other companies doing business in Mississippi will take similar action 
in the next few days. 

The Mississippi Inspection and Advisory Rating Company, by Albert A. 
Weille, president, issued a statement in Vicksburg Dec. 20, replying to a 
statement by Mr. Robertson connecting the rating company with the 
alleged violation of the anti-trust laws by the insurance companies, denying 
the charges of Mr. Robertson. The statement of the rating company 
follows: [We give this letter only in part.—ED.]. 


“To the People of Mississippi 


“Mr. Stokes V. Robertson, the revenue agent of this State, has issued a 
card to the people of Mississippi in several of the papers in which he attempts 
to convict the insurance companies of violating the laws of the State in 
certain particulars. With particular reference to their purchasing advisory 
information from the Mississippi Inspection and Advisory Rating Company, 
while I have no disposition to try this case in the newspapers, yet in view 
of the statements set out by the revenue agent I feel in justice to the facts 
in the case that the people should know them. 

‘The Mississippi Inspection and Advisory Rating Company is chartered 
under the laws of Mississippi, which charter was approved by the Governor, 
the Attorney General, and as further required by law, a copy of the charter 
is on file with the Secretary of State and on file in the Chancery Clerk's 
office of Warren County, the domicile of the company. This charter 
distinctly sets out that the Mississippi Inspection and Advisory Rating 
Company has the power conferred on them to issue its advisory rates and 
to make inspections, and since Oct. 1 1906, we have been doing the work 
that we were chartered to do. 

“TI wish to state, first, that we have absolutely no connection with any 
insurance company, except that of a corporation that has something to 
sell at a given price. The contract reads as follows: 

‘‘ “The Mississippi Inspection and Advisory Rating Company does hereby 
agree to furnish to the undersigned insurance company and its agents (and 
for their exclusive use) all of its advisory rates to be made upon property 
in Mississippi. Also to furnish the undersigned insurance company (for 
their exclusive use) all inspection reports and plans -issued by us, it being 
especially understood that there is no obligation, expressed or implied, 
direct or indirect, upon the part of this subscriber to observe or maintain 
said rates. 

** Every contract we have ever made is on file in this office. Right hereI 
wish to state that the contracts are obtained by correspondence and that 
only a small number of the companies bought this information at first and 
each year I get contracts with a few more, but have never succeeded in 
getting all of them to buy this information. Our books show the date of 
every contract. We have exactly sixty-eight subscribers; the insurance 
commissioner’s office will show the number of companies doing business in 
the State of Mississippi. 
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“The fire insurance companies doing business in the State of Mississippi 
have absolutely no control over this organization, never have had and can- 
not have, nor have they attempted to have. And the records in this office 
will fully substantiate this statement in every particular. We have been 
doing a business we were chartered to do under the faiths cf tne great State 
who granted us the charter. 

**Several years ago an anti-trust suit was filed against the companies at 
Tupelo. I extended the same invitation to the attorneys in that case, and 
Mr. John M. Allen, of Tupelo, who was associated in the case with the 
Attorney General, came to Vicksburg and made a thorough examination of 
all the records in my office, and at the conclusion stated there had been no 
violation of the anti-trust law. The case against the companies was in 
the Chancery Court, Judge Robbins, chancellor, the adjudication being 
favorable to the companies. 

‘*The insurance companies have been served with notice by the revenue 
agent to appear and make answer in the Chancery Court of Hinds County 
on Monday, Jan. 3 1921, at which time I have no doubt but what they will 
make proper answer. 

**With regard to the garnishment, the revenue agent states this is with 
reference to funds garnisheed or attached for a period of only a little more 
than two weeks. He is in error in this, in view of the fact that collections 
received during this two weeks’ interval relate in a vast percentage to busi- 
ness that has been done two, three or as long as six months prior to the is- 
suance of the process in this suit. The impression the public would get 
from the statement of the revenue agent would, of course, be that this 
would relate to collections for business written during a period of approxi- 
mately two weeks, when in truth and in fact (as stated above) the two weeks’ 
period is not the basis of the collections received. One agent here in Vicks- 
burg, Flowers Bros, & Carroll, have $5,000 in the American Bank and Trust 
Company, of Vicksburg, collections on policies written which are not yet 
due the companies, but beiong to the companies, and this garnishment 
attaches that money. 

**With reference to the enormous sums of money the companies take out 
of Mississippi, I refer to the sworn records on file in the insurance commis- 
sioner’s office at Jackson, Miss., which show for a period of seventeen years 
the business in this State has been unprofitable; these give the average 
loss ratio in Mississippi, to which is to be added the expense of doing busi- 
ness, which is around 40% for the vast majority of the companies and 
higher for the smaller companies. And they must also take into considera- 
tion what is known as ‘insurance reserve.’ When the companies assume a 
risk for one year on the first day of January, on the thirty-first day of 
December they have earned the entire premium. The policyholder who 
takes out insurance on the thirty-first of December, upon which he pays 
the premium, would only have his risk carried for twenty-four hours on 
the thirty-first day of January. The average unearned premium for all 
policies written for one year is something over 50%, and many States have 
passed laws requiring that this reserve be unimpaired. If the insurance 
companies were to liquidate their indebtedness to the policyholders of this 
State by cancellation of all liability, they would have to pay back to take 
up their policies over three and a half million dollars, as they have not yet 
carried out their contract. Many policies are written for three years and 
many for five years, and they would necessarily have to pay back more on 
these policies. A bank controls the deposits of its depositors and which are 
listed as a part of the assets, and also listed as a part of the liabilities, as the 
deposits can be taken out of the bank at any time. And at any time a 
policyholder wants to cancel a fire insurance policy he can do so and get 
back his unearned premium. 


No State Companies. 


‘We have not a single State fire insurance company, fire or mutual, 
organized in the State before or since the Civil war, now in business; they 
have either failed or retired, and a retirement from business is tantamount 
to failure. Unfortunately some of the failures have been extremely dis- 
astrous to the people who held their policies as well as to the stockholders. 

‘With reference to the farmers being denied insurance, there of course, 
have been individual cases where a risk was not desirable. A great many 
of the larger companies have established farm departments in this State, 
extending very liberal credit to the farmers, writing their policies for five 
years and taking their notes payable each year until the amount of the pre- 
mium is paid. 








T. DE WITT CUYLER IN REVIEW OF RAILROAD SITU- 
ATION—RECORD GROSS TONNAGE MOVED. 


Stating that this is the record year of American railroad 
operation, Thomas De Witt Cuyler, Chairman of the Asso- 
ciation of Railway Executives, in a statement issued Dec. 27, 
reviewing the railroad situation for the current year, ob- 
serves that “not only has a larger gross tonnage been moved 
than ever before, but new records have been established in 
the amount of transportation gotten out of each car.” Mr. 
Cuyler points out that “even during the war year of 1918 
the highest performance was 494 ton miles per car per day, 
while for August, 1920, the average was 557, and for Sep- 
tember and October, 565.” Continuing, he says: 


In the nine full months since the Government turned back the railroads 
to their owners on March 1, the railroad companies under private operation 
have: 

1. Increased the average movement per freight car per day 6.3 miles— 
from 22.3 to 28.6 miles. 

2. Increased the average load per car 1.7 tons—from 28.8 to 30 tons. 

8. Made substantial reduction in the number of unserviceable locomotives. 

4. Reduced the accumulation of loaded but unmoved freight cars from 
103,287 on March 1, to 21,991 on Dec. 3, of which only 6,386 were de- 
tained because of the inability of the railroads to move them. 

5. Relocated approximately 180,000 box cars from the East to the West 
for the movement of farm produce. | 

6. Relocated approximately 180,000 open top cars from the West to the 
East to keep up the production of coal. 

7. Moved the third highest coal production in the history of the country. 

8. Spent over $500,000,000 extra on improving the maintenance of 
tracks, bridges, cars and locomotives. 

9. Contracted to spend about $250,000,000, largely out of earnings, for 
additions and betterments to promote the movement of cars. 

10. Made arrangements to purchase approximately 50,000 new freight 
cars, 1,500 new locomotives, and 1,000 new passenger cars. 

11. Begun the reconstruction of thousands of old cars. 

12. Moved—with a deteriorated plant, under disturbed labor and busi- 
ness conditions—the largest volume of traffic ever known in a single year, 
with the highest efficiency yet achieved, and with a minimum addition 





to the value of the property on which the public has to pay a return through 
rates. 

When the railroad companies resumed operation of their properties on 
March 1 an unusually large number of cars and locomotives were in bad 
order; the stress of war conditions had compelled their use in a most 
intensive manner, and the time was at hand when much of the rolling 
stock was due for thorough repairs; a very small proportion of the cars of 
any road were on its own lines; equipment was badly distributed with 
reference to the needs of traffic; there were no stocks of coal left over 
from the preceding, year; a vast amount of grain remained on hand from 
1919; and a volume of business was being offered which seemed beyond 
the ability of the railroads to move. 

In addition, railroad labor was in an uneasy and dissatisfied frame of 
mind. The railroads inherited pending wage demands afnounting to ap- 
proximately $1,180,000,000, and while every effort was made by the rail- 
roads to bring the wage question to a satisfactory conclusion through the 
U. S. Railroad Labor Board, outlaw strikes developed in April which pro- 
duced effects wholly disproportionate to the number of men ceasing work. 


Commissioner Aitchison’s Comment. 


Interstate Commerce Commissioner Aitchison, who has been in direct 
charge of car service matters for the Interstate Commerce Commission, has 
said: 

“The condition in the spring of 1920 was more menacing to the 
domestic welfare of the country than it was in the early winter of 
1917 when Federal control was assumed. But the situation was met, 
squarely and courageously in a business-like way, without political in- 
terference or pressure of any character whatsoever, under the orderly 
processes of law, by privately operated railroads, directed along con- 
sistent lines to secure that unity of object and policy which was the 
end sought in placing the carriers under Federal control during the 
war.”’ 

The annual report of the Inter-State Commerce Commission, filed with 
Congress on Dec. 9, states: 

“Comparing August, 1920, with August, 1919, the increased mile- 
age had the effect of increasing the car supply 287,694 cars; the in- 
creased tonnage per car had the effect of increasing the car supply 
approximately 104,942 cars.”’ 

The railroad companies have manufactured increased transportation ca- 
pacity, not out of new cars and locomotives, but out of increased efficiency. 
If the enlarged capacity provided by the companies during the past nine 
months had had to be produced by new cars and locomotives, it would 
have required the expenditure of approximately $2,000,000,000, a sum 
of money which would have been permanently added to the property value 
of the railroads, on which the public would ultimately have to pay a re- 
turn through rates. 

In avoiding the expenditure of this $2,000,000,000 or any substantial 
portion of it; in increasing the efficient use of our present facilities; and in 
restoring the orderly flow of commodities, the railroads have made a great 
contribution toward bringing about more normal economic conditions, and 
have fully met their responsibilities in this period of national readjustment. 

For this result, however, the railroad companies do not take sole credit. 
The help of shippers in promptly loading and unloading cars—using Sun- 
days and holidays as well as week-days—and the day-and-night, rain-or- 
shine work of hundreds of thousands of railroad employees in placing and 
removing those cars and in keeping them moving when once loaded, are 
gratefully appreciated. 

It is the earnest hope of the railroad companies that this will be a na- 
tional object lesson in the value of co-operation, and will lead shippers, 
railroad employees, railroad executives and the general public to pull to- 
gether for an even better showing in 1921. 


Higher Rates Not Ezpected. 


The statement is being made in various quarters that the railroads will 
shortly seek a further increase in rates. I know of no movement on the 
part of the railroads for a general increase in rates, nor do I expect any. 
It is true that the railroad companies are not yet receiving from the 
increased rates anything like the 6% return needed. But the railway 
executives realize that they are trustees of a great public interest in the re- 
duction of railroad operating expenses to the lowest possible figure, and 
every effort will be made during the coming year to accomplish this by 
further economies and efficiency. 

Private ownership and operation of railroads as a measure of sound 
public policy rests largely upon its superior efficiency and economy. In 
my judgment the American railroad companies during the present year 
have fully justified, and during the coming year will make every effort to 
continue to justify, the support and confidence which public opinion in 
gratifying measure has already accorded them. 








OPPOSITION TO ANTI-STRIKE BILL PASSED BY 
SENATE. 


A bill to prohibit interference with commerce, more gen- 
erally known as the Anti-strike Bill, was passed by the Sen- 
ate on Dec. 16 without amendment and without a roll-call. 
The discovery by Senator La Follette that the bill had been 
passed during his temporary absence from the Senate, and 
when, it is stated, there were only about 20 Senators present 
to act on it, prompted his entering a motion, with his return 
to the session on the 16th, to reconsider the vote by which 
the bill had been passed, and to have it considered as pend- 
ing. The motion to reconsider the vote is still before the 
Senate, no action having yet been taken on it. On Dec. 20, 
Senator Poindexter, sponsor for the bill, gave notice that 
he would shortly take steps whereby action on the Dill 
would proceed. Vice-President Marshall ruled on Dec. 20 
that the bill, although technically passed by the Senate, 
could still be brought up for debate. The Senate adjourned 
before further action could be taken. 

Senator Robinson, in protesting on the 20th in behalf of 
Senator La Follette’s motion to reconsider, said: 


“This bill passed the Senate under a rule designed to facilitate legislation 
to which there is no objection and no opposition. I am not disposed to 
criticise Senators who failed to object to its consideration and remove the 
unanimous consent agreement under which the Senate was operating, but it 
is a measure upon which there is a sharp division of opinion and to which 
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there is most substantial opposition. 
to try and close off debate upon it.” 


The bill would not prevent individuals from quitting their 
employment, but fixes severe penalties for persons who, 
with intent to obstruct inter-State commerce, advise, per- 
Suade, or use force toward inducing common carriers’ oper- 
atives to cease work. It would likewise apply to interfer- 
ence to commerce by employees in industries entering into 
railroad operation, such as the manufacture of locomotives 
and the mining of coal. The measure, which has been criti- 
cized vigorously by labor leaders, was presented at the last 
Session after the House had refused to accept the anti-strike 
clauses in the Transportation Act proposed by the Senate. 
Opposition to the bill has developed in various quarters. 
As to action on the part of machinists, following the pas- 
sage of the bill in the Senate, the New York “Tribune,” in 
special advices from Washington Dec. 17, said: 


Labor leaders, alarmed by the sudden passage of the Poindexter anti-strike 
bill in the Senate yesterday, conferred with Senators and Representatives at 
the Capitol to-day and later met a few of the labor group in the Ma- 
chinists’ Building to discuss the general legislative situation. 

A statement issued after the conferences by William H. Johnston, Presi- 
dent of the International Association of Machinists, said that at subsequent 
meetings with members of Congress plans would be formulated for the co- 
ordination of the liberal forces of the country with their representatives in 
the House and Senate. 

Among those members of Congress who attended the Machinists’ Building 
conference were Senators Walsh, of Massachusetts; Norris, of Nebraska; 
La Follette, of Wisconsin; France, of Maryland; Senator-elect Ladd, of 
North Dakota, and Representative Frear, of Wisconsin. The heads of the 
railroad labor organizations and other labor leaders also were at the meeting. 

“The conference,’’ said Mr. Johnston’s statement, ‘‘grew out of the fact 
that the leaders of the railroad labor organizations were meeting at this 
time in Washington to discuss various problems and the time was thought 
to be opportune for a general discussion of the entire legislative situation. 

“In the course of the discussion suggestions were made by several of those 
present that a bureau of legislative information should be established to act 
with the liberal members of the House and Senate. This suggestion was 
emphasized by the passage of the Poindexter bill prohibiting strikes in in- 
ter-State commerce, because opponents of this measure had not been prop- 
erly warned that it was to be taken up by the Senate.” 


Farmers’ organizations have expressed themselves in op- 
position to the proposed anti-strike legislation; a protest 
on the part of the National Board of Farm Organizations, 
made public at Washington Dec. 21, says: 


‘‘We say that in these unsettled times Congress should seek to remove the 
causes of strikes rather than to make strikes a felony. Our position on 
the strike question is in line with the position taken by various members 
of the General Board of Farm Organizations, who last February joined in 
the publicly declared statement that, ‘the right to cease work, individually 
or collectively for adequate reasons, is unassailable.’ 

“We believe that the propaganda upon the strike question circulated 
within the past few months, especially among farmers, has been entirely 
misleading and that the views as expressed above will be agreed to by an 
overwhelming majority of American farmers when the question is thor- 
oughly analyzed. 

‘“‘We regret that such prominence has been given in the hearings to the 
opinions of certain persons claiming to express the view of agricultural or- 
ganizations, when in reality their connection, if any, with such organiza- 
tions is nominal, to say the least. , 

‘‘We indorse the statement made by the Secretary of the National Board 
of Farm Organizations at the hearing on the Poindexter Anti-Strike Bill 
last spring, who, concluding his protest, said: 

‘* ‘Provide some certain means of giving justice to all legitimate demands 
whether of farmers or labor; strike some real blows at excess profits of 
the great profiteering corporations; put some stability into the public’s 
investment in Liberty bonds; enact some constructive legislation at this 
session of Congress that will give the people confidence that they have a 
Government that is as willing to protect human lives and happiness as it 
is to protect dollars, then it will be time enough to take up the question of 
anti-strike legislation, and not till then.’ ”’ 


In a letter to members of Congress, George P. Hampton, 
Managing Director of the Farmers’ National Council, says: 


‘“‘Farmers, I believe, as a body do not like strikes, recognizing that they 
interrupt production, but farmers do not blind themselves to the self-evident 
fact that under present industrial organization strikes, even on railroads 
after due notice has been given and negotiations have been held, may be 
necessary to protect labor and to enable labor to secure its just rights. 
Strikes should be a last resort, but last resorts sometimes have to be re- 
sorted to, and it is un-American and contrary to sound public policy to 
make effective striking under any and all conditions a felony. 

‘“‘Farmers realize also that if striking by labor is made a felony the next 
step logically would be to have the curtailing of acreage or the commodity 
marketing of farm staples, which is necessary to secure fair prices for 
farmers, made a felony as well. This would result in enforced labor on the 
part of farmers and render them helpless under the exploitation of mo- 
nopoly interests.” 

The following is the text of the bill as passed by the Sen- 


ate: 


It doesn’t make this bill any friends 


S. 4204 [Report No. 644]. 


A Bill to prohibit interference with Commerce. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That whoever with intent to ob- 
struct, delay, hinder, or prevent the movement of commodities in com- 
merce with foreign nations or among the several States shall by word of 
mouth, or by the presentation, exhibition, or circulation of written or 
printed words, or otherwise, solicit, advise, induce, or persuade, or attempt 
to induce or persuade any person or persons employed by any carrier subject 
to the Act to regulate commerce, or amendments thereto, in any capacity 
in the production, care, maintenance, or operation of any means or agency 
of such commerce to quit such employment shall be guilty of a felony 
and punished by a fine not exceeding $10,000, or by imprisonment not 
exceeding ten years, or by both such fine and imprisonment. 








Sec. 2. That whoever, with intent to obstruct, delay, impede, hinder, 
or prevent the movement of commodities in commerce with foreign nations 
or among the several States shall by force or violence, or by threats or men- 
ace of any kind prevent or seek to precent any person from engaging in 
employment or from continuing in employment in any capacity in the 
production, care, maintenance, or operation of any means or agency of 
such commerce shall be deemed guilty of a felony, and upon conviction 
thereof shall be punished by a fine not exceeding $15,000, or by imprison- 
ment not exceeding fifteen years, or by both such fine and imprisonment. 

Sec. 3. That whoever, with intent to obstruct, delay, hinder, impede, 
or prevent the movement of commodities in commerce with foreign nations 
or among the several States shall injure, disable, or destroy any car, 
bridge, track, ship, or any other means or agency of such commerce or 
shall with like intent solicit, advise, induce, or persuade others to do so, 
shall be deemed guilty of a f@lony, and upon conviction thereof shall be 
punished by a fine not exceeding $10,000, or by imprisonment not exceeding 
ten years, or by both such fine and imprisonment. 

Sec. 4. That it shall be unlawful for two or more persons, being offi- 
cers, directors, managers, agents, attorneys, or employees of any carrier or 
carriers subject to the Act to regulate commerce, as amended, for the 
purpose of maintaining, adjusting, or settling any dispute, demand, or con- 
troversy which, under the provisions of this Act, can be submitted for 
decision to the Committee of Wages and Working Conditions or to a re- 
gional board of adjustment, to enter into any combination or agreement 
with the intent substantially to hinder, restrain, or prevent the operation 
of trains or other facilities of transportation for the movement of com- 
modities or persons in inter-State commerce, or in pursuance of any such 
combination or agreement and with like purpose substantially to hinder, 
restrain, or prevent the operation of trains or other facilities of transpor- 
tation for the movement of commodities or persons in inter-State com- 
merce; and upon conviction any such persons shall be punished by a fine 
not exceeding $500 or by imprisonment not exceeding six months, or by 
both such fine and imprisonment. 

Sec. 5. That nothing in this Act shall be taken to deny to any individual 
the right to quit his employment for any reason. 








PRESIDENT WILSON VETOES BILL AMENDING 
TRANSPORTATION ACT SUSPENDING PROVISION 
OF ANTI-TRUST ACT. 


President Wilson on Dec. 30, vetoed the bill recently 
passed by Congress amending the Transportation Act so as 
to defer until Jan. 1 1922 the operation of Section 10 of the 
Clayton Anti-Trust Act. This section, which prohibits 
railroads purchasing equipment and other supplies from con- 
cerns in which the officials of the roads are interested except 
with approval of the Inter-State Commerce Commission 
stipulates that: 


No common carrier engaged in commerce shall have any dealings in 
securities, supplies or other articles of commerce, or shall make or have any 
contracts for construction or maintenance of any kind, to the amount of 
more than $50,000, in the aggregate, in any one year, with another corpora- 
tion, firm, partnership or association when the said common carrier shall 
have upon its board of directors or as its president, manager or as its pur- 
chasing or selling officer, or agent in the particular transaction, any person 
who is at the same time a director, manager or purchasing or selling officer 
of, or who has any substantial interest in, such other corporation, firm, 
partnership or association, unless and except such purchases shall be made 
from, or such dealings shall be with, the bidder whose bid is the most favor- 
able to such common carrier, to be ascertained by competitive bidding 
under regulations to be prescribed by rule or otherwise by the Inter-State 
Commerce Commission. 


Originally the time in which this provision was to become 
effective was two years after the Clayton Anti-Trust measure 
of 1914 was enacted. There have already been several ex- 
tensions of time for meeting its requirements. In his veto 
message disapproving of a further suspension of the provision, 
President Wilson says that ‘“‘the wholesome effects which its 
application was intended to produce should not longer be 
withheld from the public and from the common earriers 
immediately concerned for whose protection it was particu- 
larly designed.” 

The following is the text of the veto message: 


I return herewith without my signature Senate Bill 4526, amending 
Section 501 of the Transportation Act, by extending the effective date of 
Section 10 of the Clayton Act. 

The Clayton Anti-Trust Act was responsive to recommendations which I 
made to the Congress on Dec. 2 1913, and Jan. 20 1914, on the subject of 
legislation regarding the very difficult and intricate matter of trusts and 
monopolies. In speaking of the changes which opinion deliberately sanc- 
tions and business waits I observed: 

‘It waite with acquiescence, in the first place, for laws which will effective- 
ly prohibit and prevent such interlocking of the personas of the directorates 
of great corporations—banks and railroads, industrial, commercial and 
public service bodies—ag in effect result in making those who borrow and 
those who lend practically one and the same, those who sell and those who 
buy but the same ns trading with one another under different names and 
in different combinations, and those who affect to com 
and masters of some whole field of business. Sufficient time should be 
allowed, of course, in which to effect these changes of organization without 
inconvenience and confusion. "’ 

This particular recommendation is reglected in Section 10 of the Clayton 
Anti-Trust Act. That Act became a law on Oct. 15 1914, and it was pro- 
vided that Section 10 should not become effective until two years after that 
date, in order that the carriers and others affected might be able to adjust 
their affairs so that no inconvenience or confusion might result from the 
enforcement of its provisions. Further extensions of time. amounting in 
all to more than four years and two months, have since been made. These 
were in part due to the intervention of Federal control, but ten months have 
now elapsed since the resumption of private operation. In all, over six 
years have elapsed since this enactment was put upon the statute books, so 
that all interests concerned have had long and ample notice of the obligations 
it imposes. 

The Inter-State Commerce Commission had adopted rules responsive 
to the requirements of Section 10. In deferring the effective date of Section 
10, the Congress has excepted corporations organized after Jan. 12 1918, and 
as to such corporations the commission's rules are now in effect. There- 
fore, it appears that the necessary preliminary steps have long since been 
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taken to put Section 10 into effect, and the practical question now to be 
decided is whether the partial application of these rules shall be continued 
until Jan. 1 1922, or whether their application shall now become general, 
thus bringing under them all common carriers engaged in commerce and 
at last giving full effect to this important feature of the Act of Oct. 15 1914. 

The grounds upon which further extension of time is asked, in addition to 
the six years and more than have now elapsed, have been stated as follows: 

‘That the carrying into effect of the existing provisions of Section 10 will! 
result in needless expenditures on the pest of the carriers in many instances; 
that some of its provisions are unworkable, and that the changed status of 


the carriers and the enactment of the Transportation Act require a revision 
of Section 10, in order to make it consistent with the provisions of the Trans- 


portation Act. 


When it is considered that the Congress is now in session and can readily 
adopt suitable amendments if they shall bé found to be necessary, such reas- 
ons for further delay appear to me to be inadequate. The soundness of the 
principle embodied in Section 10 seems generally to be admitted. The 
wholesome effects which its application was intended to produce should not 
longer be withheld from the public and from the common carriers immedi- 
ately concerned, for whose protection it was particularly designed. 

WOODROW WILSON. 


On Dec. 28 President Wilson had been advised by the 
Interstate Commerce Commission to sign the bill, which 
reads as follows: 


Be it enacted, etc., That Section 501 of the Transportation Act, 1920, be 
amended to read as follows: 

“Section 501. The effective date on and after whihc the provisions of 
Section 10 of the act entitled “‘An act to supplement existing laws, against 
unlawful restraints and monopolies, and for other purposes,’’ approved 
Oct. 15 1914, shall become and be effective is hereby deferred and extended 
to Jan. 1 1922: Provided, That such extension shall not apply in the case of 
any corporation organized after Jan. 12 1918. 

Representative Esch in calling up the bill for consideration 
in the House on the day that body passed it, namely, Dec. 18, 
said: 

Mr. Speaker, Section 501 of the Transportation Act amended Section 10 
of the Clayton Anti-Trust Act by extending the effective date to Jan. 1 
1921. Shortly after the Transportation Act was passed Senator Kellogg, 
of Minnesota, introduced a bill in the Senate amending Section 10 of the 
Clayton Act and had it referred to the Interstate Commerce Commission 
for report: The communication was received by the Commission and was 
referred to counsel and report made by counsel to the Commission, but 
through inadvertance it was overlooked, possibly on account of the tre- 
mendous amount of work which was imposed upon the Commission as a 
result of the enactment of the Transportation Act. The Senate Committee, 
therefore, had no opportunity of considering the amendment to Section 10 
in the session which ended June 5. 

It has been impossible for either the House or Senate Committee to amend 
Section 10 in the two weeks of this session which have thus far elapsed. 
Hence we come to Congress seeking a further extension of the effective date 
of Section 10 of the Clayton Act to the Ist of January, 1922. I think all 
of those who have examined Section 10 of the Clayton Act realize the 
necessity of amending it because of some provisions of the Transportation 
Act. ‘There is clearly a conflict now between Section 10 of the Clayton Act 
and the Transportation Act. Section 10 of the Clayton Act has to do with 
dealings in securities, supplies and other products, while now the Trans- 
portation Act takes care of securities by giving the Interstate Commerce 
Commission control thereof. ‘That is only one point which necessitates an 
amendment of Section 10. To carry out Section 10 as originally drafted 
would mean a large and an unnecessary expense in many particulars, 
imposed upon the carriers, and would also work an unnecessary hardship, 
and besides, in the light of the Transportation Act being in certain respects 
unworkable. The Committee therefore has unanimously reported the 
House bill, which is identical with the Senate bill extending the effective 
date of the Section 10 of the Clayton Act to the Ist of January 1922. 


W. H. Johnston, President of the International Associa- 
tion of Machinists, recently requested the President to veto 
the amendment, declaring it ‘‘simply legalizes a great steal 
from the American public.” In his request to President 
Wilson Mr. Johnston also declared: 


It is amazing that such a resolution, permitting great railroad interests 
another year of unlimited opportunity to prey upon the public, could 
have been passed without debate, without any information as to the sinister 
intent being allowed to leak out to the public. 

It has been the established custom for railroad officials and directors to 
be heavily interested in concerns from which railroads buy their supplies 
and equipment. Through private deals by these boards of directors and 
officials, free from the public scrutiny, prices were paid which netted mil- 
lions of dollars in profits to these railroad interests. By Section 10 of the 
Clayton Act, Congress in 1914 intended to forbid these acts of piracy. 

When this Act was passed it was the small stockholders who were pro- 
tected against such deals from which they alone suffered. But to-day, 
under the guaranteed returns of the Cummins-Esch Bill, every family in 
the country must be protected, for every family is assessed to pay the bill. 

Recent deals between railroads and equipment concerns with which they 
are allied have come to light. These have involved unwarranted charges 
for the repair of locomotives and cars which will mount up into tens of 
millions of dollars. This money has been extracted from the public. 

Evidence as to these contracts, through which enormous profits have 
been realized, is at present in the possession of the Inter-State Commerce 
Commission. This shows that work has been charged for at rates two, 
three and four times legitimate costs, as shown by the actual cost of similar 
work in railroad shops. 

With such evidence before us, we are certain that if the American public 
had been given a chance to express itseif, every real representative of the 
prople in the Senate and in the House of Representatives would have been 
lined up against the passage of this sinister measure. 








PROCLAMATION ANNOUNOING WITHDRAWAL OF 
U. 8. CONTROL OF SANTO DOMINGO. 

The intention of the United States Government to relin- 
quish military control of Santo Domingo was made known 
on Dec. 24, when a proclamation issued by Rear Admiral 
Thomas Snowden, U. 8. N. Military Governor of the Re 
public, was made public announcing the proposal to with- 
draw the military forces. The proclamation, which was 





issued at the direction of President Wilson, announces that 
“the Government of the United States believes the time has 
arrived when it may, with a due sense of the responsibility 
to the people of the Dominican Republic, inaugurate the 
simple processes of its rapid withdrawal from the responsi- 
bilities assumed in connection with Dominican affairs.” 
Secretary of State Davis, in a statement enlarging upon the 
proclamation, referred to the fact that the proclamation of 
Nov. 29 1916, establishing the military Government in the 
Dominican Republic, “specifically stated that the occupa- 
tion was undertaken with no immediate or ulterior object 
of destroying the sovereignty of Santo Domingo, but was 
designed to assist the country to return to a condition of 
internal order which would enable it to observe the terms 
of the treaty concluded with the United States in 1907.” 
Besides adding that complete tranquility has existed for 
some time throughout the Republic, Mr. Davis also said 
that the finances of the country have been placed on a 
stable basis, and that the gross revenues of the Republic 
have increased from a total of some $4,000,000 in 1916 toa 
total of over $7,500,000 in 1919. Secretary of the Navy 
Daniels was reported as stating on Dec. 27 that it will be 
several months at least before the actual withdrawal of 
the marines from the Dominican Republic will begin. ‘The 
following is Rear Admiral Snowden’s proclamation an- 
nouncing the proposed withdrawal of the military forces: 


Whereas, the friendly purposes of the United States in the employment, 
pursuant to rights derived from the Treaty of 1907, of its military forces 
within the Dominican Republic for the restoration of public order and the 
protection of life and property have been substantially achieved; and 

Whereas, it has always been the desire and intention of the Government 
of the United States to withdraw its aid as soon as it could do so consist- 
ently with the said purposes and as soon as the improved conditions in 
Santo Domingo to which the United States has sought to centribute should 
give promise of permanence ; 

Now, therefore, I, Thomas Snowden, Rear Admiral, U. 8S. N., Military 
Governor of the Dominican Republic, acting under the authority and by 
direction of the Government of the United States, declare and announce to 
all concerned that the Government of the United States believes the time 
has arrived when it may, with a due sense of its responsibility to the people 
of the Dominican Republic, inaugurate the simple processes of its rapid 
withdrawal from the responsibilities assumed in connection with Domini- 
can affairs. 

Announcement is, therefore, made that a commission of representative 
Dominican citizens will be appointed, the personnel of which will shortly 
be announced, to which it is my purpose to attach a technical adviser. This 
commission will be intrusted with the formulation of amendments to the 
Constitution and a general revision of the laws of the Republic, including 
the drafting of a new Election law. 

Such amendments to the Oonstitution and such laws, or such revision of 
existing laws, as may be recommended by the commission, upon approval by 
the Military Government in occupation, will be submitted to a constitutional 
convention and to the National Oongress of the Dominican Republic, re- 
spectively. 

Secretary Daniels had a conference on Dec. 27 with State 
Department officers regarding the membership of the com- 


mittee. The statement given out on Dec. 24 by Acting Sec- 
retary of State Davis regarding the withdrawal of the U. 8. 


forces, said : 

In 1907 the Governments of the United States and Santo Domingo con- 
cluded a treaty by virtue of which the customs revenues of the Republic 
were to be collected by a receiver of Dominican customs appointed 
by the President of the United States in order that the payment of interest 
and amortization of the national debt of the Dominican Republic might 
be guaranteed. The Government of Santo Domingo agreed likewise not 
to increase its public debt without the previous approval of the Government 
of the United States. The conclusion of the treaty was rendered desirable 
because of the imminent danger of foreign intervention in Santo Domingo, 
due to the default of the Dominican Government in the years immediately 
preceding 1907, on the payment of the service of its national debt. 

Upon the conclusion of this treaty, conditions in Santo Domingo at first 
improved, but with the recurrence of revolutionary disturbances the Gov- 
ernment of Santo Domingo, in order to raise additional funds, increased the 
public debt of the Republic without the approval of the United States, thus 
violating the terms of the treaty of 1907. 

The Government of the United States thereupon, in 1915, requested of 
the Dominican Government that a new treaty be entered into providing for 
the continued collection of the customs under American eontrol, the ap- 
pointment of a financial adviser, and the control of the United States of 
the Dominican constabulary. To this the Dominican Government refused 
to agree. 

About this time the Dominican Minister for War, Residerio Arias, head- 
ed a revolutionary movement. Arias obtained control of a considerable por- 
tion of the Dominican army and gained possession of the fortress of Santo 
Domingo City. Other forces, loyal to the President, controlled the country 
surrounding the capital. 

Civil war had begun when the United States, with the consent of Presi- 
dent Jiminez, landed naval forces in Santo Domingo to prevent a contin- 
uance of bloodshed and to protect foreign life and property. Shortly there- 
after President Jiminez resigned, and instructions were given to the com- 
mander of the American naval forces in Dominican waters to land marines 
in the several ports of the Republic, in order that they might co-operate 
with the local authorities in restoring public order and to watch over the 
election of a new President. | 

The Dominican Congress proceeded to elect Dr. Henriquez y Carvajal as 
Provisional President. The Government of the United States was unwilling 
to recognize the new President until it received satisfactory assurances 
that law and order would be maintained and that the finances would be 
honestly administered, and to this end it required the conclusion of a 
treaty similar to that requested in 1915. The newly elected President re- 
fused to agree to this demand and the American authorities declined to 
pay the Dominican revenues collected by an American official, in accord- 
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ance with the treaty of 1907, to the members of a Government which the 
United States had not recognized. 

The deadlock continued for several months and finally the United States 
Government directed the officer in command of the naval forces in Do- 
minican waters to assume the direction of affairs. Finally, in November, 
1916, since all endeavors to induce the Dominican authorities to consent to 
the requirements of this Government had proved unavailing, and with the 
declared intention of restoring order and prosperity to Santo Domingo, 
Captain H. S. Knapp, U .S. N., was directed to proclaim the establishment 
of a temporary Military Government of the Republic. 

In the proclamation of Captain Knapp, dated Nov. 29 1916, establishing 
the Military Government, it was specifically stated that the occupation was 
undertaken with no immediate or ulterior object of destroying the sover- 
eignty of Santo Domingo, but was designed to assist the country to return 
to a condition of internal order which would enable it to observe the terms 
of the treaty concluded with the United States in 1907, and the obligations 
which rested upon it as one of the family of nations. 

Complete tranquility has existed for some time throughout the Republic, 
and the people for the first time in many years have been enabled to de- 
vote themselves to peaceful occupations without fear of disturbance. The 
finances of the country have been placed on a stable basis; great improve- 
ments have been brought about in public works; particular attention has 
been devoted to sanitation and public health; the educational system has 
been completely reorganized with the result that whereas there was a 
school attendance of about 18,000 pupils before the occupation, there are 
now 100,000 pupils attending school. 

As the result of the American administration, the gross revenues of the 
Republic have increased from a total of some $4,000,000 in 1916 to a total 
of over $7,500,000 in 1919. 








ASSOCIATED TRUST COMPANIES BEGIN NATIONAL 
PUBLICITY CAMPAIGN. 


One of the most important and far-reaching efforts ever 
undertaken to develop the potential trust business of the 
country is beginning in form of full page advertisements ap- 
pearing in the January issues of national magazines. The 
first advertisement, entitied, “The Business Side of Happy 
New Year,” sets forth the importance of making a will and 
the value of naming an executor possessing “continuous ex- 
istence, accumulated experience, financial responsibility and 
the counsel and direction of many men skilled in business.” 
Each advertisement calls attention to a new booklet, “Safe- 
guarding Your Family’s Future,’ which may be obtained 
upon request from any subscribing member to whom it is 
supplied or by writing direct to the Trust Company Division, 
American Bankers’ Association, 5 Nassau Street, New York, 
by whom the advertisements are signed. This campaign is 
being conducted by the Committee on Publicity, Trust Com- 
pany Division, American Bankers’ Association, composed of 
the following: 


Francis H. Sisson, Vice-President Guaranty Trust Company of New 
York, New York City, Chairman; Fred W. Elisworth, Vice-President Hi- 
bernia Bank & Trust Company, New Orleans, La.; G. Prather Knapp, Pub- 
licity Manager, Mississippi Valley Trust Company, St. Louis, Mo.; I. Web- 
ster Baker, Publicity Manager, the Guardian Savings & Trust Company, 
Oleveland, 0.; Edw. H. Kittredge, Advertising Manager, Old Colony Trust 
Company, Boston, Mass. 


The detailed operation is in charge of Leroy A. Mershon, 
Secretary of the Committee, at 5 Nassau Street, New York. 








1921 CONVENTION OF AMERICAN BANKERS ASSO- 
CIATION TO BE HELD IN LOS ANGELES IN OCT. 


Announcement is made that the Forty-seventh Annual 
Convention of the American Bankers Association will be 
held at Los Angeles, Cal., the week commencing Oct. 2 
1921. The Spring Meeting of the Executive Council of the 
Association will be held at Pinehurst, N. C., the week 
commencing May 1. 








MEETING OF ECONOMIC POLICY COMMISSION OF 


A.B. A. CALLED FOR JAN. 19 


Chairman Paul M. Warburg has called a meeting of the 
Economic Policy Commission of the American Bankers 
Association at the general offices of the Association in New 
York Jan. 19. The functions of this Commission are to 
give consideration to all questions involving money and 
currency, public finance, and the economic policy of the 
Government, including Federal taxation and all other 
matters consideration of which is not delegated specifically 
to other Commissions or Committees of the Association; and 
to assist the Association to determine its policy in all such 
matters by reporting the findings and recommendations of 
the Commission to the Administrative Committee, the 
Executive Council, or the General Convention. The 
members of the Economic Policy Commission, in addition to 


Chairman Warburg are: 


Walter W. Head, President Omaha National Bank ,Omaha, Neb.; 
W.H. Robinson, President First National Bank, Los Angeles, Calif.: 
Charles A Hinsch, President Fifth-Third National Bank, Cincinnati, O.; 
A. E. Adams, President Dollar Savings & Trust Co., Youn stown, 
Evans Woollen, President Fletcher Savings & Trust Co, Indiana ~The Ind 
George E. Roberts, Vice-President National City Bank, N. City; 
A. L. Aiken, President N ational Shawmut Bank, Boston, Mass.; 

R. 8. Hecht, President Hibernia Bank & Trust Co., New Orleans, La.; 
M.A. Traylor, President First Trust & Savings Bank, erin 0, l.; 
John W. Staley, President People’s State Bank, Detroit, M 

Waldo Newcomer, President National Exchange Bank, UA Md, 


1875. 





NEW REGULATIONS GOVERNING RETURNS OF STOCK 
SALES TO INTERNAL REVENUE BUREAU. 


A new Treasury decision embodying regulations governi 
the making of monthly returns to the collector of Intern 
Revenue purchases and sales of stock was announced a8 
follows by the Internal Revenue Bureau at Washington on 


Dec. 28: 

® Returns by persons making sales, (a) all persons who are wholly or partly, 
engaged in the business of buying, selling or transferring shares of stock 
whether such sales, purchases or transfers shall be made, cleared, settled or 
adjusted through a clearing house or otherwise, shall on or before the 15th 
day of each month, and at any other time desmgnated by the Commissioner, 
render, under oath, a true return of all such sales to said Commissioner for 
the preceding month or for any other period Wesignated by the Commis- 
sioner, containing in detail the following data and information: 

1. The month for which the return is made. 

2. The name and address of the person, partnership, corporation or as- 
sociation making the return. 

3. The number of shares sold, loaned and borrowed, returned, and tax 
paid as follows: 

(a) Par value shares through Clearing House. 

(b) Par value shares ex-Clearing House, curb, over the counter. 

(c) No par value shares, market value $100 or less, through Clearing 
House, 

(d) No par value shares, market value $100 or less, ex-Clearing House, 
curb, over the counter. 

(e) No par value shares, market value over $100, through Clearing House. 

(f) Market value no par value shares, market value over $100, through 
Clearing House. 

(g) No par value shares, market value over $100, 
curb, over the counter. 

(h) Market value no par value shares, market value over $100, ex-Clear- 
ing House, curb, over the counter. 

(i) Transfers, calls, mghts, when, as and if issued, contracts and miscel- 
laneous. 

4. Number of shares cross trades. 

5. The amount of tax paid. 

6. The amount of stamps on hand on the first day of the month or other 
period. 

7. The amount of stamps purchased during the month or other period. 

8. The amount of stamps on hand on the last day of the month for which 
return is being made. 

(b) Provided that brokers known strictly as ‘‘floor brokers,’’ or ‘‘two 
dollar men,” or ‘‘traders,’”’ in lieu of the foregoing return shall render a 
return only -as to such sales as were not ‘“‘given up’’ to or cleared through 
some other broker, including direct settlements, ‘‘pass-outs,’’ or ‘‘scratched 
sales.”’ 

(c) ‘‘Provided further that in the event any broker who has not closed 
business shaii make no sales of stock during any one month he shall file 
with the Commissioner a statement to that effect in lieu of a return.’’ 


ex-Clearing House, 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being 
$80,000. The last preceding transaction was at $77,500. 


J. P. Morgan & Co. of New York; Drexel & Co. of 
Philadelphia; Morgan, Grenfell & Co. of London, and Mor- 
gan, Harjes & Co. of Paris, announce that Thomas S. Gates, 
who since 1918 has had an interest in Drexel & Co., was 
admitted on Dec. 31 as partner in their firms in New York, 
Philadelphia, London and Paris. Owing to the death of 
Arthur E. Newbold, a partner, his interest in the firm 
terminated on Dec. 31. 








Speyer & Co. announce that Richard Schuster, who had 
been a partner of the firm from 1906 until April 1917, when 
he retired by mutual consent, has been re-admitted to 
partnership. 


Alexander J. Hemphill, Chairman of the Board of Di- 
rectors of the Guaranty Trust Company of New York, 
died on Dec. 29 at his home in this city. His health had 
not been good for about a year, but he continued at his 
duties and was in his office as late as Dec. 23. At six 
o’clock on Thursday morning Mrs. Hemphill found him 
apparently resting quietly. When his physician called two 
hours later, however, it was found that Mr. Hemphill was 


dead. The following account of his life is furnished.: 

Alexander Julian Hemphill was born in Philadelphia, Pa., on Aug. 23 
1856. He was graduated from the Central High School of Philadelphia in 
He studied with private tutors in preparation for a special advanced 
collegiate course, but before entering college was offered a position in the 
accounting department of the Pennsylvania Railroad Company and accepted 
it. His promotions in that company were rapid until 1883, when he was 
appointed Secretary of the Norfolk & Western Railroad Company, being the 
youngest railroad secretary in the United States at the time of his appoint- 
ment. In 1896 when the general offices of the railroad were moved from 
Philadelphia to New York he moved to the latter city. He continued his 
position with the Norfolk & Western until 1905, when he accepted the 
Vice-Presidency of the Guaranty Trust Company of New York, assuming 
his new duties on Jan. 25 of that year. He became a director of the com- 
pany on April 8 1908, and on Dec. 8 1909, he became President of the 
company. In 1915 Mr. Hemphill was elected Chairman of the Board of 
Directors of the Guaranty Trust Company of New York, a position which 
he held until the time of his death. Among the corporations of which he 
was a director are the American Surety Company of New York, Audit 
Company of New York, Autosales Corporation, California Railway & Power 
Company, Castner, Curran & Bullitt, Inc., Electric Bond & Share Co., 
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Fidelity & Casualty Company, Guaranty Company of New York, Guaranty 
Safe Deposit Co., Guaranty Trust Company of New York, Hares Motors, 
Inc., Hastings Square Hotel Co., Hudson & Manhattan Railroad Co., 
Interborough Consolidated Corporation, Interborough Rapid Transit Co., 
Italian Discount & Trust Co., Lehigh Power Securities Corporation, 
Locomobile Company, Mechanics Trust Company of New Jersey, Missouri 
Pacific Railroad Co., New York Dock Co., Richmond Light & Railroad 
Co., Securities Corporation General, Southern Cotton Oil Co., Southfield 
Beach Railroad Co., St. Louis Southwestern Railway Co., Texas & Pacific 
Railway Co., United Gas and Electric Corporation, United Gas and Electric 
Engineering Corporation, United Railways Investment Co., United States 
Safe Deposit Co., Utah Securities Corporation, Valier Montana Land & 
Water Co., Virginia-Carolina Chemical Co., Wachovia Bank & Trust Co., 
White Oil Corporation. 

In 1914 Mr. Hemphill became treasurer of the Commission for Relief in 
Belgium, and subsequently, was appointed by President Wilson as Chair- 
man of an Advisory Committee, which was formed to cooperate with the 
Commission. During the war and since Mr. Hemphill had been very active 
in a great number of relief organizations, including the Refugees Relief 
Fund, the War Relief Clearing House for France and Her Allies, and 
Similar organizations. He served as Treasurer for the Food for France 
Fund, the Fatherless Children of France Fund, Inter-racial Council, the 
National Security League, the National Americanization Committee, and 
the Catherine Breshkovsky’s Russian Orphan’s Relief. He was also a 
member of the Executive Committee of the American Committee for 
Armenian and Syrian Relief. During the early days of the war Mr. Hemp- 
hill served as a member of the receuiting committee of the Mayor’s Com. 
mittee of National Defense, and was active in a number of other patriotic 
and war service organizations. In recognition of his service abroad he 
received the order of Chevalier of the Legion of Honor from the French 
Government, and the rank of Commander of the Order of the Crown and 
the Grand Cross of Leopold II from King Albert of Belgium. 





The Chemical National Bank of New York announces the 
appointment of Charles Cason as Director of its new De- 
partment of Public Relations, effective Jan. 1. Mr. Cason 
is now a member of the executive staff of the Rockefeller 
Foundation, and was previously Alumni Secretary of Van- 
derbilt University, Nashville, Tenn., of which institution 
he is a Trustee. 

The Equitable Trust Company of New York, announces 
the formation of the Equitable Eastern Banking Corporation, 
which has been organized for the purpose of conducting a 
general banking business with the Far East and other points 
through its Home Office and Branches. Besides its Home 
Office, at37 Wall Street, New York City, thecorporation will 
have a Shanghai Branch in the Robert Dollar Building 
Canton Road near The Bund, and a Temporary Office at 
1 Kiukiang Road, Shanghai. 

The New York State Banking Department has issued a 
certificate authorizing the new corporation to begin business 
and it is to start operations on Monday next, January 3. 
The corporation has a capital of $2,000,000 in shares of 
$100, and a surplus of $500,000. Its board of directors is 
made up of the following:: 

Alvin W. Krech, President, The Equitable Trust Co. of New York; 
George L. LeBlanc, Vice-President, The Equitable Trust Co. of New York; 
Heman Dowd, Vice-President, The Equitable Trust Co. of New York; 
Jonn 8. Drum, President, Mercantile Trust Co. of San Francisco: John 
D. McKee, Chairman, Board of Directors, Mercantile Trust Co. of San 


Francisco; Emery Olmstead, President, Northwestern National Bank, 


Portland, Ore., Enrico N. Stein, Vice-President, Abe Stein & Co., Inc., 
New York; Winthrop W. Aldrich, Member of Murray, Prentice & Howland, 
New York; Richard R. Hunter, Vice-President, The Equitable Trust Co. 
of New York; Ernest D. Kracht, Manager, Bullion Dept., The Equitable 


t Co. of New York; James J. Rogers, Assistant Manager, The Equitable 
Trust Co. of New York. . q 


The following are the officers of the Equitable Eastern 
Banking Corporation: 


Alvin W. Krech, Chairman, Board of Directors; George L. LeBlanc. 
President; Heman Dowd and Ernest D. Kracht, Vice-Presidents: Richard 
R. Hunter, Secretary and Treasurer; James J. Rogers, Manager Shanghai 
Office; Waldemar F. Oehlmann, Manager Shanghai Office, and Alfred E. 
Schumacher, Manager New York Office. 





-. 


The Board of Directors of the American Trust Company at 
a meeting on Dec. 23, held at the company’s offices, Broad- 
way and Cedar Sireet, voted to increase the capital stock 
from $1,000,000 to $1,500,000. With this increase the 
company will have capital, surplus and undivided profits of 
more than $2,000,000 thus greatly enlarging the company’s 


facilities for meeting the requirements of its rapidly growing 
business. 








At a meeting of the Executive Committee of the Board 
of Directors of the Guaranty Trust Company of New York, 
on December 23, Hamilton Owens was appointed an Assist- 
ant Manager of the Publicity Department, in charge of 
publicity in foreign offices. Mr. Owens entered the Public- 
ity Department of the Guaranty in January, 1919, as a 
member of the Editorial Division. In that capacity he had 
charge of the company’s publication, ‘“‘“American Goods 
and Foreign Markets,’”’ and was Associate Editor of the 
Guaranty News. Mr. Owens has had charge of the Publicity 
for the London Office during the last year. 

Robert Rumpf has been appointed Treasurer, and J. 
Allen Palmer, Assistant Secretary, at the Paris Office of the 





The City Bank & Trust Company of Hartford, Conn., on 
Dec. 20, acquired by purchase the assets and liabilities (not 
including real estate) of the American Industrial Bank & 
Trust Co. of that city. The acquired institution is now being 
run independently by the City Bank & Trust Co., and on 
Jan. 1, the business will be moved to the banking rooms of 
the City Bank & Trust Co. The American Industrial Bank 
& Trust Co. has in the course of erection a large office build- 
ing on Main Street near Church Street, and the work is to 
be continued to completion by the stockholders of the Amer- 
ican Industrial Bank & Trust Co. 





The Brockton National Bank of Brockton, Mass., an- 
nounces the death of its president George E. Keith, on Dec. 9. 


a 





The Union Trust Co. of Cleveland starts business to-day, 
Jan. 1 1921, with a paid-up capital and surplus exceeding 
$33,000,000, resources exceeding $310,000,000, and de- 
positors numbering more than 220,000. It is a consolida- 
tion of six strong banks, each with a distinct record and 
tradition for the highest type of banking service. These 
banks are the Citizens Savings & Trust Co., the First 
National Bank, the Union Commerce National Bank, the 
First Trust & Savings Co., the Broadway Savings & Trust 
Co. and the Woodland Ave. Savings & Trust Co. The 
consolidation plans, which as stated in our issue of Oct. 23, 
were originally contemplated to include four banks, namely 
the First Trust & Savings Bank, the First National Bank, 
the Citizens Savings & Trust Co. and the Union Commerce 
National Bank, were enlarged during the past month so as 
to embrace the Broadway Savings & Trust Co. and the 
Woodland Avenue Savings & Trust Co. On Dec. 20 the 
stockholders of the First Trust & Savings Co. approved the 
merger and the increase in capital from $1,250,000 to 
$5,334,000 necessary to enable it to take over the assets of 
the First National Bank and to offer a certain amount of 
additional stock. Later in the day the voluntary liquidation 
of the First National Bank was authorized and also the trans- 
fer of its assets to the First Trust & Savings Co. C. E. 
Farnsworth, Cashier, was appointed liquidating agent. The 
stockholders of the Citizens Savings & Trust Co. on Dec. 20 
ratified plans to increase its capital from $4,000,000 to 
$8,000,000 so as to purchase the assets of the Union Com- 
merce National Bank, the stockholders of the latter approv- 
ing plans for the liquidation of the national bank and the 
transfer of its assets to the Citizens Savings & Trust. Walter 
C. Saunders, Cashier of the National bank, was made liqui- 
dating agent. The Broadway Savings Bank and the Wood- 
land Avenue Savings & Trust Co., which were also brought 
into the consolidation, had a capital of $300,000 and $350,- 
000, respectively. The official staff of the Union Trust 
Co., which is brought into existence through the welding of 
these six institutions, is made of the officers of the uniting 
banking institutions. 

Below we give some figures indicative of the size and 
development of the uniting banks: 


Assets and Liabilities of Banks Included in Unton Trust Co. Merger (Statement 

as of Nov. 15 1920). 

Surplus and Loans and Total 

Undio.Profits. Discounts. Deposits. Resources. 
$4,663,366 $58,257,964 $58,162,238 $86,599,088 


Captial 
Stock. 
Union Commerce... $4,000,000 





Citizens Savings... 4,000,000 5,864,031 45,438,012 67,398,706 77,548,737 
First National. ---- 2,500,000 4,829,052 *65,790,580 72,240,072 97,500,108 
First Trust.......- 1,250,000 1,615,158 16,783,594 25,613,875 29,222,527 
Broadway Savings - - 300 ,000 806.472 12,216,966 13,991,906 15,387,488 
Woodland Savings - - 350,000 743,039 13,668,685 15,282,862 16,443,833 

WE ecosvsatess $12,400,000 $18,541,118 $212155,801 $252689,659 $322701,781 


* Including investments. 

Growth of Deposits of Siz Consolidated Banks in the Last Decade ts Clearly Shown by 

Comparing Totals as of Nov. 15 1920, Dec. 31 1915 and Jan. 7 1911, as Follows. 
Nov. 15 20. Dec. 31 15. Jan.7 1911 


Union Commerce $58,162,238 *$36,538,377 *$25,809,335 


ERIS Sn Se AP TRO 67,398,706 56,813,056 40,600,319 
I ee in ponbonden 72,240,072 46,335,144 28,186,209 
ETI ET, A EEO ae ee a 25,613,875 13,200,067 }#-........ 
ee ee... sewedeseune 13,991,906 7,257,221 4,944,329 
ee en on aeesosenees 15,282,862 5,969,263 3,998,732 





$252,689,659 $166,203,128 $103,538,924 
* Bank of Commerce N. A. and Union National Bank combined. 


Details of the history of the banks in the merger have also 


been furnished us, from which we take the following: 

The Citizens Savings & Trust Co. is the outgrowth of consolidations 
which date back to 1868 with the formation of the Citizens Savings & Loan 
Association, although the bank did not operate as the Citizens Savings & 
Trust Co. until 1903. Feb. 3 1903 the Citizens Savings & Loan Association 
and the Savings & Trust Co. were merged into the present Citizens Savings 
& Trust Co. April 22 1903 the Citizens Savings & Trust Co. merged with 
the American Trust Co., retaining the name ““The Citizens Savings & Trust 
Co." The following year the Citizens Savings & Trust Co. purchased the 


assets of the Prudential Trust Co., paying for them in stock of the Citizens. 





Guaranty Trust Company of New York. 





Prior to that the Prudential Trust Co. had purchased the assets of the 
Caxton Savings & Banking Co. 


In May 1908 the Citizens Savings & Trust. 
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Co. purchased the assets of the Commercial Savings & Trust Co., formerly 
the Dime Savings & Banking Co. In 1918 it became affiliated with the 
Union Commerce National Bank. Together these two banks formed the 
largest banking unit in Ohio. In recent months the Citizens has entered the 
branch banking field, establishing an east side and west side office. 

The First National Bank was founded on May 23 1863, two days after 
the passage of the National Bank Act, and always operated under Charter 
No. 7. It has held the distinction for many years of being the largest of 
the first seven national banks chartered and the largest national bank in 
Ohio. There have been several consolidations in the history of the First 
National Bank, the institution having acquired several banks that desired 
to liquidate or consolidate with a larger organization. These include the 
Euclid Avenue National Bank, which was organized in 1886 and which was 
later consolidated with the Park National Bank under the name of the 
Euclid-Park National Bank. The Park National Bank had been organized 
in 1895 by John Sherwin and about five years later had absorbed the 
American Exchange National Bank, increasing its capital $250,000 for that 
purpose. Shortly after the formation of the Euclid-Park National Bank, 
the State National Bank went into voluntary liquidation and its business 
was transferred to the Euclid-Park National Bank. Earlier in 1904 the 
Bankers’ National Bank liquidated and this business was also transferred 
to the Euclid-Park National, which by this time had become the largest 
national bank in Cleveland. On May 1 1905 the Euclid-Park and the First 
National were merged under the name of the First National. The First 
National had in 1903 increased its capital to $1,000,000 in order to acquire 
the assets of the Coal & Iron National Bank, the first bank merged with the 
First National. At the time of the consolidation of the Euclid-Park 
National and First Nationai in 1905, the Euclid-Park National had deposits 
amounting to $14,000,000, while the First National deposits were $7 ,000.- 
000. John Sherwin, who was Vice-President and Executive Manager of 
the Euclid-Park National Bank at the time of the consolidation, became 
President of the First National. Since that date there have been no 
further consolidations nor mergers until the recent formation of the Union 
Trust Co. 

The Union Commerce National Bank.—The name of this bank indicates 
its dual origin through the consolidation of the Union National Bank and 
the Bank of Commerce National Association. This was effected as of 
Feb. 21918. The Union National had been organized in 1894 with Senator 
Mark A. Hanna as its first President. His death occurred in 1904 just 
preceding the merging of the Union National and the Colonial National 
banks on April 4 of that year. The Bank of Commerce National Associa- 
tion had its origin in the organization of the Bank of Commerce, which 
opened its doors in 1853 with a capital of $100,000. Eleven years later it 
surrendered its State charter and became the Second National Bank shortly 
after the First National was established. At the expiration of its charter 
in 1884, the Second National Bank became the National Bank of Com- 
merce. In 1899 it was re-christened the Bank of Commerce National 
Association when it consolidated with the Western Reserve National Bank, 
which had been organized in 1892 with Colonel James Pickands as President. 

The First Trust & Savings Co. was founded in May 1913 as an affiliation 
of the First National Bank, its stock being owned by the stockholders of the 
First National Bank. John Sherwin, President of the First National, also 
became President of the First Trust. 

The history of the Broadway Savings & Trust Co. is unique in that it 
was the first neighborhood bank to be established in any large city. This 
was in the spring of 1884. Three years later the Woodland Avenue Savings 
& Trust Co. was started. These banks were organized by Oliver M. 
Stafford, Vice-President of the Woodland Bank and President of the Cleve- 
land Worsted Mills Co., with the assistance of Caesar A. Grasselli, now 
President of both institutions and Chairman of the Board of the Grasselli 
Chemical Co. 





An increase of $150,000 has been made in the capital of the 
National City Bank of Akron, Ohio, raising it from $250,000 
to $400,000, effective Dee.13. Action toward increasing the 
capital was taken by the stockholders on Oct. 21. With 
its 400,000 capital the bank has a surplus of $500,000. 





The National City Club, whose members are Directors, 
Officers and Employes of The National City Bank of Chicago, 
held a Christmas Party on Dec. 16 in the lobby of the bank. 
More than 250 were present. There was a real Christmas 
tree and a chimney filled with gifts which were distributed 
by one of the officers of the bank, dressed as Santa Claus. 
David R. Forgan, the President of the Bank, announced 
that a bonus would be paid each employe on a graduated 
scale, from 10 to 14%, based on length of service. 





At a meeting of the stockholders of the Home Bank & 
Trust Company of Chicago on Dec. 8, it was voted to increase 
the capital from $300,000 to $500,000 and to issue the new 
shares as a stock dividend of 66 2-3% payable Jan. 3 1921. 





The directors and officers of The Peoples Trust & Savings 
Bank of Chicago, announce the removal of their bank on 
Jan. 3, to the Peoples Trust & Savings Bank Building, for- 
merly the Michigan Boulevard Building, corner Michigan 
Boulevard at Washington Street, Chicago. The first floor 
of the building will be devoted to the savings department and 
main stairway; second floor commercial, trust, investments, 
real estate, and women’s department; in the basement will 
be the safe deposit vaults. The directors are as follows: 

Charles G. Dawes, President Central Trust Company. 

P. D. Armour, Vice-President Armour & Company. 

George M. Reynolds, President Continental & Commercial National Bank 

Earle H. Reynolds, President. 

8. M. Felton, President Chicago Great Western RR. Co. 

Frederick W. Croll, Vice-President Armour & Company. 

Herman Waldeck, Vice-President Continental & Commercial National 
Bank. 

R. B. Upham, Vice-President. 





Paul C. Peterson, Cashier of the Merchants Loan & Trust 
Company, Chicago, has resigned and will retire Jan. 1 after 





37 years of service with the bank in various capacities. En- 
tering as a clerk in 1884, he became the manager of the 
foreign exchange department in 1890. He was elected as- 
sistant cashier in 1902 and became cashier in 1913. 





John W. Thomas, Vice-President of the Great Lakes 
Trust Company, Chicago, has been advised by Thomas Le 
Britton, ambassador from Argentina to the United States, 
that he has been appointed by the President of Argentina 
as Vice-Consul. Mr. Thomas is a member of the foreign 
trade commission and of the Associatoin of Commerce. He 
was appointed permanent chairman of the Honduras group 
for Pan-America some months ago by Secretary Houston. 





The Directors of the National Bank of Commerce in St. 
Louis have increased the annual dividend rate from 6 to 7%, 
effective immediately. The quarterly disbursement to 
stockholders on Jan. 1 will be $1 75 per share. Since the 
published statement of Dec. 31 1919, the surplus and un- 
divided profits fund of the bank has increased approximately 
$1,000,000 in addition to regular dividends paid to stock- 
holders. In view, however, of the period of readjustment 
through which business is passing, the directors deemed it 
wise to continue, for the present, the policy of building up 
the surplus and undivided profits fund of the bank. Hence, 
only a moderate increase in the dividend rate was made. 
The capital stock of the bank is $10,000,000, the surplus and 
undivided profits fund $5,500,000, while the deposits are in 
the neighborhood of $60,000,000. 





The merger of the Union Trust and Savings Bank of Pasa- 
dena and the Union National Bank of Pasadena with the Los 
Angeles Trust and Savings Bank, the stock of which is held 
in trust by the stockholders of the First National Bank of 
Los Angeles, is announced. The merger has been approved 
by the four Boards of Directors. The necessary steps to 
obtain the approval of the respective stockholders of the four 
banks are now being taken. The aggregate resources of the 
two Los Angeles banks concerned, under the call of the 
Comptroller of the Currency on Nov. 15 last, were $121 ,503,- 
637 85, while the total resources of the Union banks of 
Pasadena under the same eall, equalled $12,213,720 33, 
giving aggregate resources through the merger as of that date 
of $133,717,358 18. The Union Trust and Savings Bank of 
Pasadena is the oldest savings bank in that city and the two 
Union banks form Pasadena’s largest financial institution. 
Dr. John Willis Baer, President of the Pasadena Union banks, 
under the terms of the merger, becomes Vice-President and a 
Director of the Los Angeles Trust and Savings Bank, and 
Managing Director of the Pasadena banks. The present 
Board of Directors of the Union banks will constitute an 
Advisory Board, of which Frank C. Bolt will be chairman, 
while H. I. Stuart will act as Chairman of the Executive 
Committee. C.J. Hall, as Chief Trust Officer, will be in 
charge of the Trust Department and savings business as 
heretofore. W. A. Barnes will continue as Manager of the 
commercial business, and the present personnel of junior 
officers and employes will be continued. Henry M. Robin- 
son is President of the First National Bank of Los Angeles 
and the Los Angeles Trust and Savings Bank. In our 
issue of Dec. 11, we noted the return of Mr. Robinson to the 


board of the Union National Bank of Pasadena and his 


assumption of an active part in the management of the Union 
banks. 


The Standard Bank of Canada, (head office Toronto), 
has declared a dividend for the current quarter ending the 
31st of January, 1921, at 344%, being at the rate of 14% 
per annum upon the paid-up Capital stock of the Bank, and 
which is to be payable on and after the Ist of February 1921, 
to shareholders of record as of the 17th of January, 1921. 
The Annual General Meeting of the shareholders will be 
held at the Head Office of the Bank in Toronto, on Wednes- 
day, the 23rd of February next at 12 o’clock noon. 








The annual report of the Canadian Bank of Commerce, 
(head office Toronto) for the fiscal year ending Nov. 30 1920, 
was published in our issue of last week and makes a very 
satisfactory showing for the twelve months. Net profits, 
after providing for all bad and doubtful debts, were $3 ,306,- 
244, which when added to $1,427,735, balance at credit of 
profit and loss brought forward from the preceding year, 
made $4,733,979 available for distribution. Out of this 
sum the following appropriations were made: $1,950,000 
to take care of dividends at the rate of 12% per annum 
($1,800,000) together with a bonus of 1%, paid Dec. 1 
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($150,000); $350,000 to cover Dominion and Provincial 
Government taxes and tax on bank note circulation; $500,000 
written off bank premisse and $150,000 transferred to pen- 
sion fund, leaving a balance of $1,783,979 to be carried 
forward to 1921 profit and loss account. Total resources 
are given in the report as $480,760,625 and total deposits at 
$393,878,522. Sir B. E. Walker is President and John 
Aird, General Manager. . 


[Vou 112. 








Week ending Dec. 23. 
Clearings ai— 





1920. 1919. 1918. 1917. 





be 
Ss] gs: 
a 


Canada— ~ 
Montreal 68,158,793 
51,634,390 
44,622,147 

8,248,519 
6,209,262 
3,851,199 
2,989,840 


$ 
113,944,235 
70,083 374 
58,128,149 
10,653 ,963 


$ 

136 311,509 
90 069,772 
46 217,028 
13 ,253 ,099 
10,155,433 
5,330,950 
4,400 ,000 
5,788 ,653 
2,491,754 
2,961,971 
8,081,550 
2,669,352 

5 


4.214.022 
717,465 


g 
132,456,714 
119,200,605 

76,914,777 
16,777,284 
10,348,875 
6,925,450 
4,335,899 
7,357 839 
3,235,239 


23 | 


Vancouver 
Ottawa 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week ending Dec. 31. Dec. 25. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Dec. 31. 
Sliver, per oz_....._..-.- d. Holiday Holiday 42 43 41% 40% 
Gold, per ine ounce Holiday Holiday 1168.10d. 116s. 9d. 116s. 4d. 1168.14 
Holiday Holiday 44% 44% 44% 
British, 5 per cents 


Holiday Holiday 81% 82% 82% 
Holiday Holiday 77 77 77 

French Rentes (in Paris)... r. Holiday 57.65 57.95 

French War Loan(in Paris)fr. Holiday 85.20 85.20 


57.97 55 eae 
The price of silver in New York on the same day has been: 


+ umroes | 


Brandon 
Lethbridge 
Saskatoon 

Moose Jaw 
Brantford 

Fort William... 
New Westminster 
Medicine Hat... 
Peterborough... 
Sherbrooke 
Kitchener 
Windsor 

Prince Albert. _ 
Moncton 


+EEEEHEEFEEFEH , $444 


Wh WON Rh We RD ee 


85.20 85.20 


+ 


+ 
to 
mt ADAM He PdoO Rw RroOdOodwWNHOKDWOHMS SA AWK 


327,242 


Holiday in tota 


Holiday 


99% 
654 


99% 
644 


99% 
65 


99% 
66% 


99% 


651% 920,705 


422 074 657 


Not included 


ated 























Total Canada. 





351,768,908 +20.0 304,456.337 








218,482,329 


For New York City Bank Trust Companies. 


All prices dollars per share. 


Ask Bid ;: Ask | Trust Co's 
195 190 205 | New York 
245 American -... 
mane 190 198 |Bankers Trust 
175 _... Central Union 
195 Columbia... 
295 ‘Commercial. .- 
--<-- Empl 

160 (Equitable Tr. 
305 |Farm L & Tr. 
170 Fidelity Inter. 

Fulton 


Gommercial andPiscellanecous Hews 








OO OPAL 








on Ask 
Transactions at the New York Stock Exchange daily, 


weekly and yearly.—Brought forward from page 42. 





Week ending 
Dec. 31 1920. 


Stocks. State, Mun. 
& Foreign 


Bonds. 


Ratiroad, Broadway Cen 


pe 7 Bronx Boro*?. 
| TUES Bronx Nat-_. 
| Bryant Park* 


Butch & Drov 
$676,500 $12,938,000 

320'000 24,143.000 | 22at Merean- 
714,000 28,400,000 
853,000 28,469,000 
418,500 16.830.850 


$3,482,000 $110780 850 





&C., 
Shares. Par Value. Bonds. 














HOLIDAY 
$55,177,500) $5,450,000 
66,721,450, 5,931,000 
98,024,000| 5,946,000 
90,693,500| 8,927,000 
97,454,800, 5,649,000 


$408,071,250' $31,903,000 


2 
New Neth*__| 


656,945 New York Co 


816,997 
1,169,500 
1,109,520 
1,153,098 


4,906,160 





Shelsea Exch*® 
Chemical... 
Coal & Iron... 
Solonial®.... 
Columbia *.._ 
Commerce. . . 
%omm'] Ex*®. 
Common- 
wealth*._.. 
Continental . . 


| 400 \Law Tit & Tr 
260 Lincoln Trust 
---- Mercantile Tr 
625 Metropolitan. 
460 Mutual (West- 
210 | chester) -.- 
‘Tradesmen’s* ----|N Y Life Ins- 
23d Ward*®__- | 
Union Exch-.- 
United States* 
Jorn Exch*.- Wash H’'ts*._ 
Cosmop’tan*. 'Yorkville*..-. 
Ouba (Bk of). | 

Brooklyn 


fast River... 
Coney Island* 
Fi 

















Sales at 
New York Stock 
Erchange. 


Week ending Dec. 31. 
1920. % 1919. 


5,906,160 5,928,449 
$408,071,250 $507,741,750 


Jan. 1 to Dec. 31. 





1920. | 1919. 


226,640,400' 316,787,725 
$19,753,654,925 $28,816,667 260 
$22,400 


’ ' ’ 


170 |N Y Trust.__ 
165 |Title Gu & Tr’ 
425 USMtge & Tr 
425 United States 
} 

155 Brooklyn Tr- 
215 Hamilton - ~~~ 
180 Kings County) 
100 Manufacturers 
4 People’s 








Stocks—No. shares... 


$2,860,954,550 $2,900,913,150 
288,500,700 286,231,000 
RR. and misc. bonds..| 31,903,000 28,241,000 827,151,500) 621,858 ,500 


_ ‘Total bonds $146,165,850 $135,453,500! $3,976,106,750' $3,809,002,650 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. assau 
North Side*.. 
(mp & Trad... 


Ridgewood. _ 


* Banks marked with (*) are State banks. Tf Sale at auction or at Stock Exchange 
this week t New atock «FF x-dividend§§s Fx-rTights 


$110,780,850! $99,536,000 
3482000 7.676.500 


Government bonds. -. 


State, mun.,&c., bonds Fifth Avenue* 






































Boston. 
Shares. | Bond Sales. 


Phtladeiphta. 


—- 


Shares. | Bond Sales. 


HOLI DAY 
36,132 $337,450 


Baltimore. 
Shares. | Bond Sales. 


Week ending 
Dec. 24 1920 























71,896, $197,250 
93,433, 313,350 
125,730} 530,700 
122,755, 705,550 
48,376, 26,000 


462,190 $1,772,850 


3,259 
15,334 
7,505 
19,327 
1,196 


46,621 


$102,000 
64,000 
73,900 
141,500 
57 ,000 


$437 ,400 


- FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 


Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchunge, were recently sold 
at auction in New York, and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price. 
125 Gotham Silver Co., Inc_$200 lot 10 Nolley Mail Order Co., pref_} 
130.690 American Silver Corp...$100 lot 2 Nolley Mail Order Co., com. \ $65 
780 Rivercliff Realty Co $1,000 Colo. Spgs. & Cripple reek) 
30 Realty Publishing Co_...___ $5 lot Dist. Ry. ist 5s, ctf. of dep___-_! lot 
425.7 York Metal & Alloy Co. 808 Memphis Gas & Electric..$110 lot 
common, of Pa 25 O.K. House Utilities Corp.__$10 lot 
100 Liberty Potash of Utah, pref_| $5: 300 Consolidated Palo Amarillo 
300 Liberty Potash of Utan, com_/! lot Rubber, $10 each 
500 Coeur d’Alene Mining Co. of 250 Nemasket Worsted._____._$44 lot 
ce Boston, $10 each........- $5 lot; 312 Kinney Worsted Yarn 
/ 4919 300 Murray Development, $5 ea_$1 lot| 2,000 Pigmy Mining, Ky. Corp._$25 lot 
. 100 Independent Corp., $10 each$20 lot; 750 Isaac Mendelson, Inc-_---- $50 lot 
sy 121 Sphinx Motor, common...-_- $3 lot 25 Westchester Highview Realty) 
8.026 .387 18 Sphinx Motor, pref__....._- $3 lot 27% Tucker & Vinton, pref... } $26 
9856 349 45% Bijur Motor Appl., pref_.$50 lot 7 Tucker & Vinton, common...) lot 
10600101 474 Camden Woolen $1,000 lot | 10,000 Norambagua Consol., Inc. $100 lot 
12,881,216 375 Penobscot Woolen $1,000 lot 40.7 Aravaipa Leasing 
12,318,060 100 Wakefield Mills, pref., 50 Crockett Cattle Co 
13,964,223 with collateral agreement 50 Santa Ysabel Tobacco, pref_$25 lot 





156,192 $1,849,000: 























Merchandtse Movement at New York. Customs Recetpts 


at New York. 





Imports. 


| Exports. 
1920. ; 1919. | 
| 


1920. 1919. 





1920. 





i 
J 





+ 
21,284,852) 
19,323,958 
22,429,000 
19,999,693 


$s $ $ $ 
. 280,997,659) 85,880,208 257 ,151,089'264 544,534, 
260, 144,811 110,759,849 301,626,954 311,376,177 
~\292.275,856 130 .844,316 396,929 .064 312,904,175 
270,147 ,137 145,065,157 302,495,893 331,394,915 
24,033,443 178,233,477 343,323,392 280,404,527 17,981,669. 
15.350 ,911 152,314,929 254,306,437 429,160,599 21,434,058 


























323,427,245 179,457,378 200,319,661239 532.41 1.468.214 15. SN itiinna ds cénweons $50 lot| 1,465 Central Oil & Dev., no par_$55 lot 
265,399.334 163,182,188 160,316,294 264°750 378 18'302'047 15444378 1,300 Federal Teleg., $10 each_$1,400 lot} 200 Mitror Films, pref., $5 each_$2 lot 
184,623,524 251 529.881 174.781 .030,267,365,966| 16.140,524, 16.740.934 | 100 United Retail Stores Candy 200 Mirror Films, com., $1 each.$1 lot 

. .|179,929,909 214,756,732 267 317 672/324 627,015 16,845,472, 16.792.158 i ap Os comamnen.- --- - 87 per ch. | 1,600 aun | weed ay so es — 
| | Southern Potas *hem- 9 Nat. Sav orp., com. 
172,054,642 231,808,185 289,529,113 237,666,749 15,335,704 21,023,969 ical Co.. $ 40 Bway. & 7th Ave. RR 9% 
| BE 5.000 Congress Oil Co., $1 each. .$52 lot | 2,120 Ajax Oil, Class A____._-- $585 lot 
2768384471 1843832300 2948096599 3263736445 210,635,191 152,928,814 200 Pope Mic.. pref $7 lot 600 Hercules Petrol... Class A-$250 lot 
: ‘ 362 Tiffin Products, Inc., pref_$70 lot 60 Tex-La-Homa Oil, pref_...$75 lot 
Movement of gold and silver for the 11 months: 73 Tiffin Prod. Inc., pref. “B” $35 lot| 120 Tex-La-Homa Oil, 
100 Central Oil Devel., no par_$15lot| 150 Chalmers Motor, common,) 
Gola Movement at New York. | SMlver—New York. 4,600 Dora Gold Mining, $5 ea_$13 lot ctf. of deposit 
| 2,600 Dora Construction, $5 ea_$35 lot 33 Chalmers Motor, pref. ctf.}$900 
Imports. Ezports. | Imports. Erporis. 10 Lake Torpedo Boat, com- of deposit | lot 
| | he 3” Seer $14 lot! $2,100 Chalmers Motor Ist 6%! 
1920. |; 1919. (| 1920. ; 1919. | 1920. {| 1920. 30 Provident Development .-__$12 lot notes; Apr. 1921 coupons on_-_| 
| | 4 Knickerbocker Press__-_.-$110 lot 2% Superior Chemical, com__$1 lot 
$ | $ | 3 $ $ 1,614 Imperial Tobacco of Great 2% Superior Chemical, pref..$1 lot 
649,358) 17,790,299) 2,517,289) 709,700 Britain & Ireland, Ltd., 200 Hughes Petroleum, no par__$10 lot 
529,787 yey ordinary shares. -..$8.28 per sh. 


100 Ajax Oil temp. ctf., $10 ea_$45 lot 





12,454 

34,228,556 
.|114,561,653) 
54,248,571 


292,590,033 


| 84,820,300 
2,649,762 
1,436,853 
246,300 

4 2 1 2 285 
74,003 





287.011 
2,683,735, 130,000, 3,080,163 
1,230,283 53,000 12,110,147 


2,133,024 
1,359,391 
1,511,726 





9,373,167'121,674,701 116,661,454 


20,672,113 7,776,023 








Canadian Bank Clearings.—The clearings for the week 


ending Dec. 23 at 


Canadian cities, in comparison with the. 


same week in 1919, show an increase in the aggregate of 


20.0%. 





8.000 Okla-Queen Oil, $1 each...$5 lot 
21,500 MacKinnie Oil & Drilling 

Co., $1 each 10¢c. per sh. 
107.878 Buck Creek Oil, $1 ea_20c. per sh. 
28,487 Rawley Mg., com., $1 ea.$155 lot 


150 American Gun, common ._..) $50 


150 American Gun, pref ‘ lot 
50 Incorporated Land, com. _._}|$205 
50 Incorporated Land, pref... _/{ lot 

300 Huntington Fox & Fur 

Corp., com., $10 each... _$25 lot 

300 Washington Utilities $20 lot 

250 Montana Farming Corp.., 

SESE SEE aE $3 per sh. 
6 Develop. Agreements of Pro- 

ducers Devel. Co. for 50 

units, $250 each $20 lot 

150 Lake Charles Rice Mill’g_$15 p. sh. 





6,000 Lord Dry Dock Corp., 2d 
AREER Ea $50 per sh. 
95 Mutual Film Corp., pref_._$20 lot 
110 Mutual Film Corp., com.._$20 lot 
40 General Steel, pref., $50 ea_$16 lot 
40 General Steel, com., no par__$3 lot 
800 Molybdenum Products, series 
A, $1 each 
3,000 Molybdenum Products, series 
1 each 


2,335 Ballard Oil Corp 10c. per sh. 
160 Humphreys Petroleum_$25 per sh. 
500 Quakens Petroleum__..$2 per sh. 
153 1-3 Geo. B. Herzig, Inc____$10 lot 

50 Hunyadi Split, pref., $10 ea_) 36 

1,000 Hunyadi Split, com., $10 ea_{ lot 
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Shares. Stocks. Price-’ 
105 Pathe Freres Phono., $10 ea.$70 lot 
206 Canada Iron Corp., Td $17 
206 Canada Iron Corp., com... _/} lot 

10 Montreal Jockey Club } 
50 L. I. Motor Parkway, com...| 
100 L. I. Motor Parkway, pref. .}$300 

7,000 Democracia Mining | lot 

150 Tear Off Bottle Seal, com_.-| 
50 Tear Off Bottle Seal, pref_-_- | 
40 Candelaria G. & 8. Mining-.- | 
20,000 Anexas Mining 
402The Langdon Company:$50 per sh. 
4 Potomac Fruit Growers 
Club, $250 each 
20 Units Producers Develop- 
ment, $50 each 
Co-oper. Devel. Assn. Certf. fo 
6 acres, $150 per acre_.__$12 lot 

2,000 Cobalt Lorrain Mg. & De- 

velopment, Ltd., $1 each_$1 lot 

5,000 Cobalt Monarch Mining, Ltd. 

$1 each 

1,252 Jordan River Lumber 
474 Guanajuato Power & Elec- 

ee eer eae = $18 lot} 

1,100 Ball Rolled Tube Corp 
250 Lido Corporation 

6,951 Vulean Oil 

19,000 United Mines of Guanaj- $100 lot. 

87 Bon Air Realty $6 lot) 

25, 000 Gold Dust Mg., Ltd.,$1 ea_$55 lot | 





50 Aiserienss Safety Hair Cutter 
Corporation $1 ot | 
20 American Oil Co... ........ $1 lot) 
20 Hewlett Embroid. Wks., rf_$5 lot | 
5 Hewlett Embroid.Wks. ‘com. - $2 lot | 
200 General Steel non-cum. cent 


200 General Steel. com., no par. $35 lot | 
9,550 Inspiration Miami C opper, | 
$1 each 
2,500 Insp. Miami Ext. Cop., $1 ea. 
50 Tennessee Petroleum, $1 ea. 
100 Hoffay Talking M. Inc. $5 ea. 
100 Dexteretta Mines, $1 each-__/! 
95 Bellmont Willett Brown Oil, | 
$1 each 
300 Internations Products Corp., 
RFR ge APES Gs ERIS ab pe A. $4 lot. 
150 Internat. Prod. Corp., com_$3 lot | 
350 Internat. Comm. Corp_lc. per sh. | 
7,291 Triplex Safety Glass Corp.$200 lot | 
473 Scheuer & Brother, Inc., pf_$20 lot | 
800 Scheuer & Bro., Inc.. com - $20 lot | 
20 Hewlett E mbroid. WkEs., pref., 
with 5 shares com. bonus. $4 ot 
105 Smith Motor Truck Corp., 
$1 lot' 
500 Hughes Petroleum, no par. _$30 lot | 
1,612 Nina Mines, pref. stamped. 
2,969 Nina Mines, com. stamped | 
$52,200 Nina Mines C oO. notes... 
$5,699.40 Nina Mines Co. evidence | 


$26 
§ lot 





50, 000 Ohio Cc opper of Utah, $1 

eac 

50 Anglo-Amer. Corr., pref. 

100 Anglo-Amer. Corp., 

100 Biograph Company..__. $1 «? sh. 

75 Loraine Development, pref__$5 lot 

10 Loraine Development. com. . lot | 

210 The Carbone Co., Ine_____. $5 lot | 
1 tee Industrial Ol! & Gas, no par, 


llc. rer sh. | | 
.$25 lot! | $19,900 N. Y. Realty Owners 6s, 
com. _$25 lot | 


Shares. Stocks. 
1,000 Boger Oil 
6,000 Boger Oil 
300 Baker, Murray & Imbrie, 
Inc., 
20 Bway. & 7th Ave. RR_$6 per sh. 
22 Winchester Co., com.$150 per sh. 
500 Bkin. City RR., $10 ea.$3% p. sh. 
30 Dongan Hall, Inc $ 
176 Amer. 


Consol. Oil, 


176 Amer. Conscl. 
500 U nderwriters Producing & Re- 
fining, $1 each.......... $50 lot 
_ 10 Otaka Fabric Co 
670 Mutual Tire & Rubber, 
Beek Go cktadbelitedawa $20 lot 
88 Republic Acceptance Corp., 
pref., $25 each 
44 Republic Acceptance Corp., 
common, $25 each_.... .. $50 lot 
57 Prizmoa, Inc., 2d pref... $30 lot 
12 Prizma, Inc., common $5 lot 
22,100 Willys Corp., common _$3,000 lot 
60 Universal Cork Extractor._$1 lot 
50 P.K.B. Realty Co., Inc.___$25 lot 
200 Butterworth-Judson Corpo- 


188 Russian Amer. Dist. Trade 
Corp., 60% peid tempctfs.$10 lot 
400 Auto Sales Gum & Choc._$10 lot 
32 Gulf Florida & Ala Ry 
25 Pneumelectric Mach., com_.$1 lot 
50 Pneumelectric Mach., pr f..$4 lot 
250 New Almaden Quicksilver 
Mines, common 
250 Octagon Films Inc., pref_- 
1,000 Hugh_s Petrcleum, no par- $100 lot 
13 Tabs ard Inn Book 


25 Pc pe Mfeg., 
25 Commercial Tractor 
320 Luthy Storage Battery, 
common, $5 each... _-- $250 lot 
64 Luthy Storage Battery, 
TTT. Saar eae es $550 lot 
715 Estetes of Long Beach 12 
320 N. Y. & East River Ferry.__$5 lot 
50 Anclo-Amer. Comm. Corp.-_$2 lot 
50 Middle Ccast FElectric Co __$4 lot 
70 Welte & Mignon... _-- $16 per sh. 


Bonds. Per cent. 
$100,000 Great Lakes Oil Refg. Ist 
Fp Re eye ee lot $15 
$200,000 Washington Util. Co. 5% 
coll. tr. notes, ctf. of deposit lot hi 000 
~ 000 Missouri Metals Corp. 
926 


$10. 000 Swedish Govt. 6s, 1939. 11% % 
(25,000 marks German Govt. 
issue of 1916, due 1924 
$14,000 Nat. Conduit & Cable, Inc., 
Ist s. f. 68, 1927 4 
395.000 rubles Imp. Russian State 
5\%s, short term war loan, issued 
ee $5 per 1,000 R. 
$10,000 Chicago C. Ry. Ist 5s, 1927 
Feb. 1921 coupons attached 


1924. Int. from June 1&, 

$2,000 Acker, Merral & 
68, 1923 

$25,000 City of Portsmouth, Va2., 
water 5s, 1948 

'$3.000 Hudson Navigation 6s, 1938 40 


1915. lot $50 
Condit deb. 
76 


$1 per sh.| $2,000 Ward Baking Ist M. bonds, os 


300 Hartford Home Bldg. Assn .$63 lot | 
52 Amer. Standard Metals 
Products, pre 5 : 
202 Amer. Standard Metals | 
Products common..$1 sh. | 
260 W. E. Tillotson Mfg., com.$ 5r.6h. | 
140,334 Petroleum Producers 
Corporation._.__..._5e. per sh. | 
3,000 Pacific Smelting & Meg., 
pref., $5 each 
1,000 Pac. Sm. & Mg., com., $5 €a.$10 lot 
1,012 Wilton Estates, Ltd______ $100 lot 
1,000 The Petrogas Corp 
1 E. Coast Fish. Prod., pref..} $12 
5 E. Coest Fish. Prod., com __! lot 
486 Metropol. Op. House of Phi!l.$20 lot 
248 Lake Charles Rice Mill.$25 per sh. 
20,000 Granville Mining, Ltd., 
ordinary *har«s, £1 each _$10 lot 
11 Internat. Alcohol Corp., 
pref., v. 
75 Int. Alcohol Corp., 
30 Metsba Ry.. pref 
463 Mesaba Ry., common 
867 K.C. Clay Co. 
Co., common 
29 Th Cerbic Corp., 
87 The Cartie Corp., common. 
30 Hartford & Springfield St. } 
A EF TE OSI E IL + $50 
90 Harti. & Sp. St. Ry., com_} lot 
89 3 & , een Biscuit, 


Undivided “07-4 92 interest in 140 sn. 
Boston Herald pref__.__- $10 lot 
7,500 Bradshaw Reduction, $1 ea_$15 lot | 
150 Steel & Radiation, Ltd., 
a ii al ‘$350 sal 
3,000 Saddle Mtn. Mg., $1 each_$10 lot 
12, re The Milliken Co__.-- 25c. per sh. 
600 N. Y. Sanitary Utilizat’n- $500 lot 
150 Blau Gas Co. of Amer.ca 
stock trust ctf 
30 American Blau Gas Corp. of 
ERE $9 lot 
5.000 Acme Harv sting Machine_ #85 lot 
3,600 Hallmark Pictures Corp., pf.$30 lot 
205 Waldes & Co., Inc., pref_.$400 ict 
30 Jones & Brindisi, Inc 
200 8.C.R. Co., 
1,000 Royal Oil & Refining (not 
incorp.), $1 each__.___.- $3 lot 
1,000 Bisbee Copper M. &D., $1 ea_$6 lot 
1,000 Amer. National Oil, $1 each _$30 lot | 
5 Fairfield Co. Nat. Bank_... 80 | 
7 Bklyn. Acad. of Music- _ $20 lot | 
1 Woman's Hotel Co $45 lot! 
































200 Chestnut & Smith Corn. $7, 


7% cum. pref..$50-$60 per eh. | 

31,000 Nixon-Nevada Consol. M.$650 lot 
10,000 Bradshaw Reduction $10 lot | 
,  f  ), See aa $71 lot’ 


> per sh | 


1937 
6,000 Colo. Spgs. & Crip. Crk. 
Dist. Ry. 5s, 1942, ctf. of dep. lot $105 
$30,000 bond of the Ganis Holding 
Corp $16,100 
$75, 000 2d bond & mtge. of Broad- 
way-John St. Corp. on premises 
114-116 Fulton St._......-.--- $50,000 


ot $25 


$2,000 Dry Dock E. B. & Batt. RR. 


$5,000 Chic. R. 1. & Pac. RR. 4s, 
2002: May '14 coup. on, stamped 

$150 Brooklyn Cons. Drug bond-.- 

$3,000 N. M.-Colo. Coal & Mining 
Series A Income bonds 

10% shs. N. M.-Colo. Coal Mining 
common trust certificate 

100 shs. Atl. & Pac. RR. common. 

$15,000 Ga. Coast & Pied. 
bonds, ctfs. of deposit 

$100 Gr’n Meadow Country Cl’b 5s lot $15 

$7,000 Durham Coal & Iron Co. 5s, 


1936 1 
$12,500 Lido Corp. 6% ctfs. of in- 
debtedness lot $17 


6% Adj. Mtge., lot $15 
$9,000 Note of The Edrington Co_lot $10 
$10,401.39 demand note of Balti- 

more Club Co., Inc lot $16 
$600 Akron Canton & Youngst. RR. 

lst 6s, 1930: Jan. 1921 coupon on 
$100 Snohomish Valley Ry. Ist 5s, 

1936, Jan. 1914 coupon on 
1,000 shs. Gen. Washington Min- 

ing Co., $1 each 

100,000 ‘Colima Lumber Ist 6s, 

certificate of deposit 
$21,000 trust ctfs. of Megargel & 


Co ot 
$10,000 K. C. Mex. & Orient 7 

lst 4s, ctf. of dep lot $33 
$56,000 Sierra & San Fran. Power 

24 5s, Series “B, 1949 45 
$4,320 Indiana Service Corp. list 

& Ref. 5s, Series “A , 1950_- 
$12,231 Ind. Service Corp. Adj. 

Mtge., 
246 shs. Ind. Service Corp., pref- 
311 shs. Ind. Service Corp., com. 
$100,000 Ga. & Florida RR. Ist 5s, 

certificate of deposit 


$37 
lot 


_| $2,500 Union Dye & Chemical Corp. 


r $90 





$2,000 John Adams Thayer Corp. 


Ist 5s, 1921 ot $30 
50,000 Russian Govt. 5% — 

N 10-10% % 
$5,000 Chicago Elev. Rys. 6s, 1919 20 
000 Connecticut Brass & Mfg. 
6s, 1919 
$2,000 Kansas City Rys. 3-year 7s, 

certificates of deposit 
$5,000 Minneap. Gas Lt. 5s, 1930. 25 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
1,000 Beneficial interest in Syn in 
Aubydrous Food Products. 50 


a= a 


Shares. Stocks. .* ° $ per 
140 Skipper Bros. Lumber Co. $70 = 
100 Geo. 8. Norton Coal Co 1% 





Shares. Stocks. $ per sh. 
340 N.J.Cons. GasCo.,com.... 2 
100 Wash.-Virginia Ry., com... : 4 

58 Tuckahoe Light & Fuel 
1-16 Int. in Washington Luna PK. $250 
86 Wallace & Co., pref 
356 Benson Mines Co., pref. “‘A’”’ 1 
83 Benson Mines Co.. is mats: 
10 Bay View Orchard 2 
3 United Cushing Devel. Co_..$5 lot 
50 Sturmton Gas, pref $2 
29 Sturnton Gas, com 
80 West Texas Sulphur 
500 Jim Butler Mining 
100 Washington-Virginia Ry., pf- 
375 Wash.-Virginia Ry., com... 
147 Bergner & Engel Brew.,com. 1% 
200 Wash.-Va. Ry., com., c-d.$60 lot 
175 Ackworth Mfg $3 lot 
6 Phila. Bourse, com., par$50. 6% 
5 American Ry. Supply Co__..$1 lot 
92 Modern Tuscany Art, com., 
par $50 


pre 
1 Pa. Acad. of the Fine Arts... 22 
5 American Academy of Music.475 
20 Continental-Equit. Title & 
Trust, par $50 
40 Peoples Trust, par $50 
28 Fidelity Trust 
24 Guarantee Tr. & Safe Dep_..125\4 
1 Insur. Co. State of Pa 100 
26 Hale & Kilburn Corp., com_$21 lot 
115 Curtiss Aeroplane & ‘Motor, 
pref., 
400 Hale & Kilburn Corp., pref._10-13 
10 Geo. B. Newton Coal, Ist pref 30 
50.6673Univ. Hgts. Farms Co _..$30 lot 
25 United Gas & El. Corp., lst pf. 2 
10 United Gas & El. Corp.,com. 1 
25 Ohio Traction, com $25 lot 
100 =, Comm’! Co. Inc. 


co 
500 mochaaie Roll. Mills, no par + 
200 U.S. Worsted, com., par $10 1% 
1,000 Nevada Wonder Min.., wad $1 16c. 
71 Union Transfer, par $25__._- 10 
100 W — — Corp., par $5 
$20 lot 
40 Nowiin Pe ay pf. ctf. dep_$80 lot 
25 Northw. Townsite Co., pref$25 lot 
20 Northw. Townsite Co.,com .$5 lot 
140 Beach Haven, N. J., Realty .$30 lot 
200 Dayton C., I. & Ry., Tenn_$15 lot 
100 Fulton Motor Truck, com., 
par $10 


pref., par $10 
100 Manatawny Bess. Ore, om. 
par $ 
30 Newlin Haines Go. ctf. dep. 365 lot 
90 Triboro. Wat., com., par $50. 
180 Triboro. Wat.. pref.. par$50. 1 
402 Ala. Tenn. & Nor. RR., pref. 25 
50 American Motors Corp., pref., 
par $5 $50 lot | 
465 Magnetic Motors Car, com- "ios 
200 Magnetic Motors Car, pref_} lot 
200 Shamokin Pure Food Prod- 


, pre 

550 Shamokin Pure Food Prod- 
See 1 

25 East Coast Fish. Prod., pref. 8 

125 _— — Fish. Prod., com., 


r $10 5 

50 East ‘Coast Fish. Co., pref... 8 
* 150 Stand. Process Steel Corp .$225 lot 
198 West Jersey Securities Co__$70 lot 
150 Margate Company ....-_-.-- $70 lot 
80 Midland Penn. RR., par $50 $30 lot 
45 Phila. & Gulf SS., par $50__$15 lot 
10 Phila. Ritz-Carlton, pref__ $45 lot 

50 Mfrs. Casualty Ins., par $10. 10 


75 Int. Money Mach., par $10.$30 lot's 


110 Oklahoma-Texas Producing & 
Refining, par $1 
250 King Solomon Copper Mining 
par $1 $22 lot 
100 The Wyatt Oil & Ref., par $1$15 lot 
10 Lark Talking Machine Co_..$7 lot 
49 West Texas Sulphur.__.-_-- $20 lot 
7,200 Quesnelle Hydraulic Gold Mg. 
Tae etn bn wa wisid $100 lot 
235 United Ch. & Ind. Cos., com_$6 lot 
35 United Ch. & Ind. Cos., pref _$7 lot 
50 Northwest TownsiteCo.,com. 4% 
185 Northwest Townsite Co.,pref. Vy 
50 Nor. Indiana Gas & El., pref. 30 
250 San Geronimo Mines & Metals 
Corp., pee $10 
750 Choralcelo Co., par $10 
5 National Properties Co., pref. 30 
49 Millbrook Water, par $50- .$10 lot 
40 Neverrip Glove, par $25_.._$2 lot 
110 Pennsylvania Consol. Coal. $10 lot 
2900 Titan Metal Co.....------.- 1 
40 Manufacturers Coal & Coke_$45 lot 
187 Greenwich Coal & Coke, par 
$50 & 
1,000 Laurel Gas & Coal, par $5... 1 
165 Telautograph, pref 1$100 
596 Telautograph, com lot 
258 Southmere Farms & Fruit. .$30 lot 
a rr ee . cman mare $30 lot 
41 Juniata Manuf’g, par $50_. _$5 lot 
15 Shawnee Land_...-.--.-.--- $50 lot 
35 Miami Mineral & Gas 
9 Int. Auto League Tire & Rub.$5 lo 
10 Indiana Carriage._......-- _$6 lot 
5 Nat’l Dep soitBank of Phila. #50 lot 
10 Phila.-Ritz Carlton, pref. . $46 lot 
50 Hall Switch & Signal, pref... 1 
50 Calif. Ry. & Pow., prior pref. 7 
83 United Gas & Flec. Corp., Ist 
pref 11%-12% 
25 West Jersey Mortgage Co... 2 
100 Spinner Oil Co ‘ 
966 Marine Associates, par $50_$160 lot 
100 Standard Process Steel Corp.. 
preferred £90 lot 
200 Livermore Rogar & Co.,. Inc .$40 lot 
945 Bullfrog Goldfield RR £4 lot 
94.2976 Indianan. & Cinc. Tr., pref. $1 lot 
18 Indianan. & So. Fast. Tr., pf_$1 lot 
1,000 Yosemite Lumber Co., pref__ 40 
150 Titan Metal Co 3 
10 Fairmount & Haddkngton 
Passe. Ry 40 
2933 Northwest Townsite Co.,pref. 
99 Northweet Townsite Co.,com. 
4,009 Northwest Co., pref., par $50 
544 Northwest Co., com., par $50 


ia 
4 
a 
MY 























| $2. 

















Shares. Stocks. $ per sht 
20 Phila. & Gulf SS., par $50___$2 lo 
1,447% Ohio River Elec. 

Power, pref 
205.4638 Nor. ‘Amer. Collieries.... 

250 Tenn. Ry., L. & P., pref.... 2% 
50 Edward G. Budd Mfe., pref. 80 
10 National Properties Cc., pref. 26 
35 Interstate Publishing, pat $10$5 lot 
14 Rubberlife Selling Co 
25 Washington Utilities, com... 4 

100 Lukens Steel, com., par $50... 20 
25 Int. Money Mach., com...$15 lot 
20 York Metal & Alloys, com... 40 
20 York Metal & Alloys, pref... 40 
90 Nor. Liberties Gas, par $25.. 25% 
50 The Isko Co., ll 

200 option warrants North .States 

Power 
20 National Gas Products, pref.$1 lot 
20 Nat. Gas Products, com., 
certif. of deposit 

100 Emerson Phonograph 
88 West Virginia Utilities, pref., 

par $50 1, 100 lot 

20 N —- Guar. Cred. Corp., pref. 
oO par $20 lot 
1,000 Guit Conscl. Oil, par $1..._$70 lot 
1,100 The Potrero Corp., com _...$60 lot 
55 The Potrero Corp., pref._..$30 lot 
500 Osage Oil & Refin., par $1_.$50 lot 
500 Osage Oil & Ref., par $1___.$50 lot 
1,000 Tex State Oil, par $1 $40 lot 

200 Nickel Alloy Co__._.. -. $60 lot 
10 Economy Appli@nce Co_...$15 lot 
20 Nassau Orchard Co., par $50- 10 
10 Tractors Sales & Serv. Corp... 3 

105 Continental Flourspar, pref.$35 lot 

212 Goldfield Cons. Min., par $5$15 lot 

200 aan King of Ariz. Mining 


r $5 
10 Phila. — Carlton, pref...$40 lot 


Bonds. Per Cent. 
$5.000 Atlan. City & _ RR. Ist 


$5, 000 Country Club ‘i Harrisburg 
2d Inec., 1945 


| $30,000 Schuylkill Elec. Ist 5s, 1967 
6 


Jan. 1921 coupon ne 


"39 23 
$2. 000 American Cities Co. 5-68, 


1919, certif. of denosit 31 


ernment internal UN ie "35% M. 


| $2 ey N. Y. & Inter-Urban Water 


Ist 5s, 1931 48 
| $3 000 York Haven Water Power 
Consol. 5s, 19! 57 . 57 


Power 4 tiaterel 6s, 1931 
'$4,.000 Washneton Alexandria & 
Mt. Vernon Ry. Ist 5s, 1955___. 
000 Petroleum Products & Refin- 
ing Ist 7s, 1934 
1 200 West Virginia Utilities 6s. 


$8,000 Midland Penn. RR. 1st 5s, 
19 60 


“195 2, March 1920, coupons att’d, 
$11,000 Arkansas River Oil & Gas 
78, 1929, together with 137 shares 
of the stock as bonus 
$8 .000 Aurora Elgin & Chic. (EFlec.) 
RR. 18. & Ref. 
$90.000 Southern Ohio Tr: ac. Ist & 
cons. 58, 1920, certif. of deposit. _ 
$65,000 American Cities Co. Coll. 
trust 6s, 1919 
$50 .000 Col. Newark & Zanesville 
Elec. RR. gen. & ref. 5s, 1926, 
Rg hy ns of deposit 11 
5,000 Southern Trac. of Pitts. 1st 
“Coll trust 5s, 1950, certif. of dep. 31 
or o Nat’l Conduit & Cable Ist 
8 
$25,000 beter Air Line Co. Ist 
Consol. Series ‘A’ 6s, 1945 
$20,000 Corpus Christi Ry. & Light 
Ist 68, 1934, certif. of deposit___ 
$500 Huntinedon & Clearfield Tel. 
Ist 5s, 1938-1923.......-...__. 
$10,000 New Orleans Ry. & Light 
7% notes, 1919, certif. of deposit. 
$10,000 Aurora Elgin & Chic. RR. 
78, 1927, certif. of denosit 
$20,000 Second Ave. RR. 6% re- 
ceiver’s certif 
$12,000 United Telep. & Teleg. 1st 
58, July 1910 coupons attached __ 
$5.000 St. Lawrence Pulp & Lum- 
ber Ist 6s, 1922 
$5,000 St. Lawrence Pulp & Lum- 
ber Ist 6s, 1926 
$5,000 Manistee & Northeastern 
RR. Ist 5s, certif. cf deposit 
$11,000 New Orleans Ry. & Light 
7% notes, 1919 
$5,000 Waterloo Cedar Falls & Nor. 
Ry. Ist 5s, 1940 
$10,000 American Cities Coll. Trust 
5-68, 1919, certif. of deposit 
$10,000 Fastern Penn. Rys. Co. Ist 
mtge. 5s, 1936, certif. of deposit 
$10,000 Chicago Flev. Ry.6% notes 
1919, certificate of deposit 
$2,000 Borough of Longport, N. J. 
ns NS be ee eee 
$1.000 City of Montreal,Can.,5s,’56 
£2,000 Sou. Calif. Gas Ist 6s, 1950. 
$1,000 Topeka Ry. & Light Ist & 
ORAL RR ie 
$135 Indianapolis & Southwestern 
Trac. (pref. scrip) 
8.000 Russian Govt. 5s (Exter- 
nal Loan) Treasurv, 1921 bed 
$1.000 Phila. Auditorium & Ice Pal- 
ace 1st 6s, 1930 1 
$21,200 Consol. Telep. of Pa. Inc. 
5a, 1930 
$1,000 Altoona & Logan Val. Elec. 
Ry. Consol. 4's, 1933_...____- 
$40.000 Ohio River Elec. Ry. & 
Power Ist 5s, 1925, ctf. of den__._ 
$1,000 Virginia-Southwestern Coal 
& Timber ist 5s, 1945 
$2.000 Georeia Ry. & Elec. ref. & ™ 
imnot. 5s, 1949 Sng 
$12,000 Tampa Nor. RR. 1st 5s. °36 10 ~ 
$5,000 Eastern Penn. Rvs. Ist 5s, 
1936, certificate of deposit 





THE CHRONICLE 


Per cent. 


24 [Vou. 112. 








Bonds. 
kegon ist 5s, 1926 


Bonds. Per cent. 
$8.000 National Conduit & Cable 
lst 68, 1927 5 


When 
Payable. 


Per 
Cent. 


Books Closed. 


Name of Company. Days Inclusive. 


$1,000 Phila. Auditorium & Ice Pal- 
ace ist 6s, 1930 22 
$6,000 West Virginia Util. 68; 1935. 24 
$1,000 Key West Gas Co. Ist 6s, ’31 18 
$11,000 Atlantic City & Shore Ist 
ee | 
$5,000 City of Phila. 4s, 1940 RR 
$8,000 City of Phila. 4s, 1941 B84 
$15,000 So. Bethlehem & Sansom 
St. Ry. lst 6s, 1937, ctf. of dep_. 
$3,000 Indiana Col. & East. Trac. 
58, certif. of deposit 
$1,000 Grand Rap. Gr. Hav. & Mus- 


$1,000 Salem & Pennsgrove Trac. 
lst 68, 1938 

$1,000 Standard Gas of N. J. Ist 6s, 
1946 

| $3,000 Missouri Metals Corp. Ist 6s, 

| 1926 

$9,271.41 notes Knit Fabric Co_._$50 lot 

|$1,000 Hurlburt Motor Truck 7s, 
1921, certif. of deposit 

$29,500 Montgomery Transit Ist ref. 
5a, 1946 

$1,500 Quesnell Hydraulic Gold Mg. 














$15.000 New Theatre income 48._38175 lot 








DIVIDENDS—Change in Method of Reporting Same. 

We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. ‘Then we follow with a second table, in which 
we show the diviends previously announced, but which 


have not yet been paid. 


» The dividends announced this week are: 








Name of Company. 





Railroads (Steam). 
Delaware Lackawanna & West. (quar.)- 
Manhattan Ry. fquar.).........-..--.-.- 
Richmond Fredericksburg & Potomac— 

Common and dividend obligations. --- 
Six per cent non-voting stock 
Toledo Columbus & Cinc'!nnati. 
Street and Electri: ailweays. 
Conestoga Traction, colwucn......---- 
Preferred 
Lancaster Co. Ry. & Light, common. ---. 
I we 
Public Service Corp. of N. J., com. (qu.) 
United Gas & Electric Co_._.__- ss diibeniil 
Washington Water Power, Spokane (qu.) 
Banks. 
Coney Island, Bank of 
First National, Brooklyn (quar.).....-.- 
Extra 
Gotham National (quar.)...........-- 
Homestead (Brooklyn) 
Nassau National, Brooklyn (quar.)_..--. 
Second National (quar.)...........--.- 


Trust Companies. 
Mutual of Westchester County 
Miscellaneous. 
Allegheny Steel & Tube, common 

8 RE aE ae 
Amalgamated Sugar, Ist pref. (quar.)-.- 
American Coal 
Amer. Fuel Oil Transporta’n, pref. (qu.) 
American Ice, common (quar.).......- 

Common (extra) 

GS a ae 
Amer. Sumatra Tobacco, com. (quar.)-.- 
Associated Dry Goods, com. (quar.)..-- 

First preferred (quar.)............-- 

Second preferred (quar.)..........-. 
Bayuk Bros., Ist & 2d pref. (quar.)___- 
Bell Telephone of Pennsylvania (quar.) - 
Borden (Richard) Mfg. (quar.)...._..- 
Bush Terminal, common (quar.)....-..- 

Common (payable in com. stock)..-. 

Preferred 
Bush Terminal Bidgs., pref. (quar.)__.. 
Canada Cement, Ltd., com. (quar.)___. 
Canadian Fairbanks-Morse, pref 
Cass & Daley Shoe, pref. (quar.)_.____- 
Central Ill. Public Service, pref. (quar.)- 
Chicago Pneumatic Tool (quar.)______- 
Cincinnati Union Stock Yards (quar.) _- 


Citizens Gas & Fuel, Terre Haute, com _. 

Preferred (quar.) 

Columbia Gas & Elec. (extra) 

Comm uwealth Gas & El. Cos., pf.(qu.) 
Congvieum Co., common 

Consolidated Asbestos, Ltd. (quar.) 
Consolidated Textile Corp. (quar.) 
Delaware Lack. & Western Coal (quar.)- 
Edison Elec. Co., Lancaster 

Elyria Iron & Steel, pref. (quar.)_.____. 
Finance & Trading Corp., pref. (quar.) - 
Firestone Tire & Rubb., 6% pref. (quar.) 
Fisher Ohio Body, pref 

Fiske & Co., Inc., pref. (quar.)_.._.___- 
General Motors Corp., common (quar.). 

Preferred (quar.) 

Six per cent debenture stock (quar.) _- 

Seven per cent debenture stock (qu.)- 
General Tire & Rubber, pref. (quar.)-_-- 
Hamilton Woolen 
Hartford City Gas Light, com. & pf. (qu.) 
Helman Coal & Coke 5% pref. (quar.) _. 

Seven per cent preferred (quar.)_.__. 
Hodgeman Rubber, pref. (quar.) 

Holly Sugar, pref. (quar.)_._....._.____ 
ae Title Ins. of Brooklyn (quar.) 
we Scale, common (quar.) 

Preferred: Sager 
Hupp Motor Car Corp., com. (quar.)__- 
Illinois Brick (quar.) 

Imperial Oil Corp., com. (monthly) ___. 
| TNE 
Imperial Tobacco of Canada, ord.(final) 

Ordinary (interim) 





Massachusetts Gas Cos., com. (quar.) _- 
* 


Midwest Refining (quar.) 

Extra 
Mohawk Rubber (quar.) 
New England Fuel Oil 
New Jersey Zine (quar.) 
Normal Oil (quar.) 
Northern States Power, pref. (quar.)__- 
Ohio Iron & Steel, com. (monthly) 
Osborn Mills (quar.) 
Pennsylvania Salt Mfg. (quar.)__..___- 
Philadelphia Insulated Wire (quar.)_.-_- 
Pick (Albert) & Co., common (quar.) _-- 
Pittsburgh Coal, com. (quar.)_......_. 
» Preferred (quar.)............ SE 





Providence Telephone (quar.)..__. ~~ 


Books Closed. 
Days Inclusive. 


When | 
| Payable.| 


e—_————= | 


Per | 
Cent. 


on 





$2 .50 

1% 
4% | Dec. 
3 Dec. 
6 Dec. 


Jan. 20 
Jan. I] 


Holders of rec. 
Holders of rec. 


Jan. 
Dec. 


31 
31 
28 


Dec. 24 to 
Dec. 24 to 
Holders of rec. 


Jan. 
Jan. 
Dec. 


% | Dec. 
Dec. 31 
Dec. 31 
Dec. : 
Dec. ¢ 
Jan. 
Jan. 


31| Dec. 22 to 

Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. : 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec. 30 to 
Holders of rec. 
Holders of rec. 
Dec. 31 to 
Dec. 28 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. : 
Dec. 
Jan. Holders of rec. Jan. 
Jan. 
Jan. 
Feb. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 13. to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec.dDec. 
*Holders of rec. Dec. 
Holders of rec. Jan. 


Jan. 
Jan. 
Jan. 
Feb. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. : 


Holders of rec. 
5\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. J: 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 17 to 
Jan. 16 to 
Jan. 16 to 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Dec. 22 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


. 15) 


10 


Holders of rec. 
*Holders of rec. 
. 25| Holders of rec. 
. 20) Holders of rec. 

1; Holders of rec. 
. 3|*Holders of rec. 
. 15| Holders of rec. 
15|* Holders of rec. 

-_ im. SS & 
. 25| Holders of rec. 
25| Holders of rec. 
31 Holders of rec. 

















Miscellaneous (Concluded) 
Producers & Refiners, common (quar.)-.-. 
PEs. SEE J asnctoatbodtsocococe 
Renfrew Mfg., pref. (quar.)......-...-. 
Royal Dutch Co. (interim) 
Russell Motor Car, com. & pref. (quar.)- 
Scott & Williams, Inc., pref. (quar.)_..-. 
Second preferred (quar.)_.........-. 
Shaffer Oil & Ref., pref. (quar.)......-.- 
Shaw (W.W.) Corp. (quar.)..........- 
Smith (Howard) Paper Mills, Ltd.— 
EER GEE. cacddestsdocenccece 
Preterrvea 4GORAl.).ccecccecocecce nee 
Snow’s Fountains Hold. Corp. (No. 1)-- 
Southern California Edison, pref. (qu.)- 
Spicer Mfg., pref. (quar.)-....-...-.-- 
Standard Commercial Tobacco, Inc., pf- 
Transue & Williams Steel Forg. (quar.)- 
United Alloy Steel (quar.)............ 
U. 8. Automotive Corp., pref. (quar.)-_-- 
U. 8. Finishing, pref. (quar.)....-.-..-- 
. &, ee EO co dvcncsccovcsasone 
Extra 
U. 8. Smelt., Ref. & Min., com. (quar.)- 
Preferred (quar.) 
Ventura Consolidated Oil Fields (quar.)-. 
Western Grocers, Ltd. (Canada) ,pf.(qu.) 
West Kootenay Power & Lt., com. (qu.) 
Western Power Corp., pref. (quar.)_.-_- 
Western States Gas & El., pref. (quar.)- 
Whitman (William) Co., Inc., pf. (qu.)- 


*12 %c 


2 
*1% 
*1% 





Feb. 
l4e\Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
5\Jan. 
Jan. 
Jan. 
Jan. 
Dec. ; 
Dec. ; 
Jan. 
Jan. 
.|Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


1% 





1% 











*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


}|* Holders of ree. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Dec. 31 to 

Dec. 31 to 

Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Jan. 
Jan. 








Below we give the dividends announced in previous weeks: 





Name of Company. 


When 
Payabie. 


Books Closes. 
Days Inciustioe. 





Railroads (Steam). 

Alabama Great Southern, preferred ..-.. 
Albany & Susquehanna 
Albany & Susquehanna (special) 
Allegheny & Western 
Atchison Topeka & Santa Fe, pref 
Atlantic Coast Line RR., common 
Baltimore & Ohio, preferred 
Belt RR. & Stk. Yds., Ind., com. (quar.) 

Pe Gd sencecensasancose 
Rees CREE GH dc concecoccascocece 
Canada Southern 
Chicago & Northwestern, common . 


Detroit Hillsdale & So 

Vetroit & Mackinac, prelerred 

Detroit River Tunnel 

Elmira & Williamsport, preferred 

Georgia RR. & Banking (quar.).....-.-.- 

Great Northern (quar.).......---<<<<- 

{ilinois Central, leased lines 

Joliet & Chicago (quar.)........-....- 

Kansas City Southern, pref. (quar.)..-.- 

Lackawanna RR. of N. J. (quar.)_.-..-.- 

Lehigh Valley, com. (quar.)........--- 
Preferred (quar.) 

Little Schuylkill N 


Mahoning Coal RR., common 
Preferred 

Michigan Central 

Mine Hill & Schuylkill Haven 

Mobile & Birmingham, preferred 


New London Northern (quar.).....---- 
New York Central RR. (quar.)...-.-.--- 
New York Chicago & St. Louls, common 
New York & Hariem .com. and pref..-.- 
New York Lackawanna & West. (quar.)- 
Norfolk & Western, preferred (quar.)--.- 
Northern Central 

Northern Pacific (quar.).....-.----- ont 
Northern RR. of New Hampshire (qu.)- 
Northern Securities 

Norwich & Worcester, preferred (quar.) - 
Philadelphia & Trenton (quar.)........ 
Pittsburgh Cinc. Chicago & St. Louis... 
Pittsb. Ft. Wayne & Chic., com. (quar.) 

Cees EP Ja ncccdconesccactee 
Pittsburgh & Lake Erie 
tittsb. McKeesp. & Yougbiogheny 
Reading Company, common (quar.)-..-. 

Second preferred (quar.)......------ 
Rensselaer & Saratoga 
Rome & Clinton 
Troy Union RR 
St. Louis-San Francisco— 

K.C. Ft. 8. & Mem., pf. tr. ctfs.(qu.) 
Southern Pacific Co. (quar.).........- 
Union Pacific. common (quar.)........ 
United N. J. RR. & Canal Cos. (quar.)- 
Western Pacific RR. Corp., pref. (qu.).- 

Street and Electric Railways. 
Asheville Power & Light, pref. (quar.)-- 
Bangor Ry. & Elec , pref. (quar.)------ 
Boston Elevated, common (quar.)...-- 

Preferred 
Brazilian Tr.. L. & Pow., pref. (quar.)-- 
Capital Traction (Wash., D.C.) (qu.)-- 
Carolina Power & Light. pref. (quar.)-.-.- 
Cincinnati & Hamilton Trac., com. (qu.) 

Preferred (GQUSP.) ..-cccccccccccccce 
Cincinnati Street Ry. (quar.) 

Cin. Newp’t & Cov. L. & T. 

Preferred (quar.) 

Cleveland Ry.. pref. (quar.)..-..------- 
Columbia (8. C.) Ry., G. & El., pf. (qu.) 
Columbus (Ga.) Elec. Co., pref 

Duluth-Superior Tract., pref. (quar.)--- 
Duquesne Light, preferred (quar.)...-- 
Eastern Texas Elec. Co., com. (quar.)-.- 

Preferred 
El Paso Electric Co., preferred 
Frankford & Southwark Pass. (quar.)-_-- 
Illinois Traction, pref. (quar.)....--.--- 
Manchester Trac., Light & Pow. (quar.) 
Monongahela Val. Tr., pref. (quar.)---- 
New England Invest & Secur., pref_. 
Newport News & Hampton Ry., Gas & 

Bilec., pret. (GQUAP.)..-ccccccecscccc> 
Northern Ohio Trac. & Lt., pref. (quar.) 
Ottawa Traction (quar.).....-.-..-.-.---- 

Bonus 
Philadelphia & Western, pref. (quar.)..- 
Porto Rico Rys., com. (quar.)......--.- 

Preferred (quar.) 

Puget Sound Power & Light, pref. (quar.) 
Reading Tractio 

Ridge Ave. Pass. Ry.. Phila. (quar.).-.-- 
Rutland Ry., Lt. & Power, pref. (quar.) 
Yecond & Third Sts.Pass.Ry.,Phila.(qu.) 
Soringfield Ry. & Licht. pref. (quar.)-_-. 
Thirteenth & 15th Sts. Pass., Phila 





Feb. 18 
Jan. = 3 
Jan. 
Jan. 


1 
] 
0 
oe 
1 
1 
3 


. 165 
. 15 
. 20 

5 
ae 
. 15 
» 
. 15 

| 


KK KKKK 


MK KKIN 
RN 
COD wrw Wwe WD Wong 


> 
a 


eh pet ret pret fret ret et pet et et CO CD et Pt m tO OO 
OW We WOWH SK Oro 


RK KeRKKA 


Wwwtor 


>. >. 
pnt 








CO tt et et CH RDO Cre eto OO OO 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 12 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 18 to 


Holders of rec. 
Holders of rec. 


Dec. 25 to 


Holders of rec. 


Dec. 25 to 
Dec. 2 to 


Holders of rec. 


Holders of rec. 
Jan. 4 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 28 to 

Dec. 19 to 

Jan. 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 21 to 


Holders of rec. 


Dec. 25 to 
Holders of rec. 
Holders of rec. 
Dec. 21 to 


Holders of rec. 


Holdere of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Dec. 13 to 


Holders of rec. 


Jan 1 to 


Holders of rec. 


Dec. 28 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 21 to 


Jan. 
Dec. 
Dec. 
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Name of Compang. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Street and Electric Rys. (Concluded). 
Tri-City Ry. & Light, pref. (quar.)..... 
Twin City R. T., Minneapolis, common. 
Preferred (quar.) 
Union Passenger Ry., Philadelphia 
Union Traction, Philadelphia 
United Light & Rys., pref. (quar.)...-.- 
Utah Power & Light, pref. (quar.)_...-- 
Va. Ry. & Power, pref. (pay. in pref stk.) 
Wash. Balt & Annap. El. RR., com.(qu.) 
I, Ci 
West End St. Ry., Boston, preferred___- 
West India Electric + ye = fh eee 
West Penn Power, pref. (quar.)..._...- 
West Penn Tr. & W. P., pref. (quar.).-.- 
West Philadelphia Passenger _ pa 
Yadkin River Power, pref. (quar.)....- 
York Railways, preferred 


Banks. 
America, Bank of (quar.)............. 
Atlantic National (quar.)............. 
Extra 


Chase National (quar.) 

Chase Securities Corp 

Chatham & Phenix National (quar.)...- 

Chemical National (bi-monthly) 

Coal & Ircn National (quar.)...... -.-- 

i nas 
Extra 

Commerce, National Bank of (quar.)-._. 
Extra 

Commercial Exchange 

Commonwealth 


East River National 

se Sn... esesensaeeecos 

ae Bs. GUN DS . cccvcceccennoda 

First Securities Co. (quar.)........-.-- 
Extra 

S.C oe tinbee 
Extra 


) 
Manhattan Co., Bank of the (quar.)..-- 
Mechanics, Brooklyn I ek i 
Extra 
Mechsnics’ & Metals Nat. (quar.).....- 
Metropolitan (quar.)...........-<-<«-- 
Extra 


North side, Brooklyn 
Extra 
es SENS CEE D.. cccccastccunence 
Extra 
Ridgewood National (Brooklyn) 
Seaboard National (quar.)..........-.- 
d 


Washington Heights, Bank of (quar.)-_-- 


Trust Companies. 
TT TELE TA 
I a 
Equitable (extra) 

Central Union (quar.)................ 
‘Fulton 








Extra . 
Lawyers "Title & Trust (quar.)......... 
tr 


Manufacturers, Brooklyn (quar.)_... _- 
ELE ALLA 
I I 
Title Guarantee & Trust (quar.)..... .. 


Extra 
United States__.. . 
U.8. Mortgage & Trust (quar.)_......- 


Fire Insurance. 


Miscellaneous. 

Abitibi Power & Paper, Ltd., pref. (qu.)- 
Abitibi Power & Paper, Ltd., com. (qu.) 
ET a Le IE 
Adirondack Power & Lt., pref. (quar.)_- 
Advance Candy Mfg., pref. (quar.).._- 
Advance-Rumely Co., pref. (quar.).... 
Be I I ie ich, ok a ie eis 
Alabama Company, common 

Alabama Fuel & Iron (quar.)_........- 

Extra 


All America Cables (quar.)............ 

Alliance Realty (quar.) 

Allis-Chalmers Mig., com. (quar.)....- 
EE  C ebemee 

Amalgamated Oi! (quar.)_........-.-- 

Amer. Agric. Chemical, com. (quar.)-.-- 
Preferred (quar.) 

Amer. Bank Note, pref. (quar.)......-- 

Amer. Bank Note, com. (quar.)......-- 

Amer. Beet Sugar, com. (quar.) 

Amer. Bosch Magneto Corp. (quar.)-.--. 

American Can, pref. (quar.) 

Amer. Car & Fdy.., com. (quar.)......- 
Preferred (quar.) 

American Chicle. pref. (quar.).......-- 

American Cigar, pref. (quar.)_....-..-- 

American Cyanamid. preferred (quar.)_- 

Amer. Exchange Secur. Corp. Cl. A (qu.) 

American Express (quar.) 

Amer. Fruit Growers, Inc., pref. (quar. W 

Amer. Gas & Electric, common (quar.).. 
Common (payable in common stock) .. 
Preferred (quar.) 

American-Hawalian Steamship 

American Hide & Leather, pref. (quar.) - 

Am. La France Fire Eng. Inc., com. (qu.) 
I Cs a 

Amer. Laundry aaa pref. (quar.) 

American Linseed, pref. (quar.)_.._...-.- 

American Multigraph, pref. (quar.)...-. 

American Piano, com. (quar.).......-- 
Preferred (quar.) 
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Orn 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holdere of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Hold-rs of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 18 to 


Holders of rec. 
Holders of rec. 


Dec. 29 to 


Holders of rec. 
Holders of rec. 


Dec. 18 to 
Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. i to 


Holders of rec. 


Dec. 22 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hcldcrs of rec. 
Holders of rec. 


Dec. 19 to 
ec. 28 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 25 to 
Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdcrs of rec. 


Dec. 25 to 


Holders of rec. 


Holders of rec. Dec 
Holders of rec. 


Dec. 25 to 


Holders of rec. 


Dec. 29 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Dec. 19 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


ec. 23 to 


Holders of rec. 


Dec. 16 to 


Holders of rec. 
*Holders of rec. 


Dec. 22 
Dec. 22 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Heclders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


djan. 6 to 


Holders of rec. 
Holders of rec. 





Dec. 25 to 
Dee. 25 to 











Miscellaneous (Continued)- 
Amer. Power & Light, pref. (quar.)... 
Amer. Public Service, pref. (quar.)....- 
Amer. Rolling Mill, com. (in com. stock) 
American Roiling Mill, common (quar.) - 

Common (extra) 
Six per cent preferred (quar.) 
Seven per cent preferred (quar.)..... 
American Screw (quar.)..............- 
Extra 
Amer. Seeding Mach., com. & pf. (qu.)- 
American Shipbuilding, com. (quar.)..-. 
Common (extra) 
Preferred (quar.) 
Amer. Smelterg’ Securities, pref. A (qu.) 
Preferred B (quar.) 
Amer. Snuff, com. (quar.)............- 
Preferred (quar.) 
Amer. Steel Foundries, com. (quar.).... 
American Stores, common (quar.).....-. 
First and second preferred (quar.).... 
Amer. Sugar Refg., com. & pref. (quar.) 
American Sumatra Tobacco, preferred. 
American Telephone & Telegraph (quar.) 
American Thermos Bottle— 
Extra (payable in Class B shares) -_-.-. 


american Tobacco, pref. (quar.).....-- 

American Type Founders, common (qu.) 
Preferred (quar.) 

American Wholesale Corp., pref. (quar.) 

Amer. Window Glass Mach., com. (qu.)- 
Preferred (quar.) 

American Woolen, com. (quar.)_......- 
I ee moe 


Apsley Rubber, preferred 

Arlington Mills (quar.)............... 
Armour & Co., pref. (quar.) ........... 
Armour Leather, pref. (quar.)_......_- 
Arundel Corporation, preferred 
Asbestos Corp. of Can., Ltd., com.(qu.) 

Common (bonus) 

I, tai i a ti as a 

Preferred (bonus) 

BER Gk Ge Do ccncconkdsuonce 
Astoria Mahogany, Inc., pref. (quar.)-_- 
Atlantic Gulf & W 1.88. Lines, com_.-_. 
Atlantic Petroleum 

Auburn Automobile, common (quar.)-_.-. 

Preferred (quar.) 

Ault & Wiborg Co., preferred (quar.)_.- 
Austin, Nichols & Co., pref. (quar.)_. 
Avery Company, preferred (quar.) 
Babcock & Wilcox Co. (quar.)......... 
Baldwin Locomotive Works, com. & pref. 
Baltimore Electric, preferred 

Baltimore Tube, preferred (quar.)_... 
Barnet Leather, pref. (quar.) 

Barnhart Bros. & Spindier— 

First and second preferred (quar.)...- 
Barnsdall Corp.. class A & B (quar.)_..- 
Barrett Co., common (quar.)........-.- 

Preferred (quar.) 

Beacon Chocolate, first pref. (quar.)_.-. 

EE a os nin te anih 
Beatrice Creamery, common (quar.)_... 

Preferred (quar.) - 
Bell Telephone of Canada (quar.)...... 
Bethlehem Steel, com. & Com. B (quar.) 

Seven per cent preferred (quar.)_-..-.- 

Eight per cent preferred (quar.)....-- 
Billings & Spencer Co. (quar.).....-.-.- 
Binghamton Light, Heat & Pow..pf.(qu.) 
Bliss (E. W.) Co., common (No. 1) 

Second pref. class B 

Cr ee, Sr)... .snesseoeeee 
Boone County Coal Corp., pref 
sooth Millis, common (quar.) ........-- 
Boott Mills, common (quar.)........-.- 
Brandram-Henderson, Ltd., pref. (qu.)- 
Brier Hill Steel, common (quar.) 

Preferred (quar.) 

British-Amer. Tobacco, ordinary (final) . 

Ordinary (interim 
Brunswick-Balke-Collender, pref. (qu.). 
Bucyrus Co., preferred (quar. 

Pref. (extras (acct. accum. divs.)_.-.- 

Pref. (extra) (acct. accum. divs.)..-- 
Burt (F. N.) Co., Ltd., common (quar.) - 

Preferred (quar.) 

California Electric Generating, pref.(qu.) 
California Petroleum Corp., pref. (quar.) 
read Ltd., pref. (quar.)...... 


Canada 8. 8. Lines, pref. (quar.)....--- 


Canadian Car & Foundry, pref. (quar.)-. 
Canadian-Conn. Cott. Mills, pref. (qu.)- 
Canadian Cottons, Ltd., com. (quar.)-_- 

i 
Canadian Explosives, Ltd., com. (quar.) 

nn emia 
Canadian General Elec.. com. (quar.)-- 
Canadian Locomotive, common (quar.)- 

i Ce eee 
Cogeien Westinghouse (quar.)........ 


Canadian Woollens, common (quar.)..- 
Preferred (quar.) 
Cartier, Incorporated, pref. (quar.)...- 
Case (J. I.) Threshing Machine— 
Presses (GR .) .ccccccccesscesoss 
Case (J. 1.) Plow Wks., Ist & 2d pf.(qu.) 
Castle Kid Co., Inc., pref. (quar.) 
Central Aguirre Sugar (quar.)_..-..-.-.-- 
Central Coal & Coke, com. (quar.) ...-.- 
Common (extra) 
Pee «Sr... cocsnseasensance 
Preferred (extra) 
Sentral Leather, preferred (quar.)...-- 
Central Teresa Sugar, common 
Pee GN) 3 ccocceseececedos 
Certain-teed Products Corp., com. (qu.) 
First and secon?’ preferred (quar.) 
Chandler Motor Car (quar.)...----.---- 
Chicago Mill &Lumber, pref. (quar.) --- 
Cincinnati Gas & Electric (quar.)_...-.- 
Cincinnati Gas Tr tion (annual) - 
Cincinnati & Suburban Bell Telep. (qu.) 
Cities Service— 
Common and preferred (monthly) ---- 
Common (payable in common stock) - 
Preferred B (monthly) 
Common and preferred (monthly) -.-.-.- 
Common (payable in common stock) -- 
Cities Service, Bankers’ shares (mthly.) - 
City Investing, pref. (quar.)........... 
Claflins, Inc. (quar.) 
Cleveland Automatic Mach., pref.(qu.) 
Cleveland Automobile, pref. (quar.)_..- 
Covaene Union Stock Yards (quar.).-.- 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 14 to 

Dec. 14 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Dec. 22 to 

Holders of rec. 
Holders of rec. 


COW Qe 


-— 


Dec. 21 to 
*Nov.15 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 28 to 
Holders of rec. 
Dec. 16 to 
Dec. 16 to 


bt et emt 
G8 Co Go OO me Ot cn Or 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Dec. 21 to 
Dec. 21 to 





Dec. 21 to 
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Dec. 18 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Crow kK WOwnhnnd~- 
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Holders of rec. 
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Jan. 16 to 


Holders of rec. 
Dec. 17 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold:rs of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 15 to 
Holders of rec. 
Dec. 19 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 21 to 

Dec. 21 to 
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Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Dec. 
Des. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 


Holders of rec. Dec. 18 


15 
31 
3la 
3la 
3l1e¢ 
31a 
24a 
24a 
31a 
15a 
15a 
15a 
22 
22 
10a 
10a 
30a 
2 
2 
la 


Feb.z15a 


Dec. 


Jan. 
Nov. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Des. 
Jan. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 


Dec. 
Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 


20a 


2 
30 
10a 
10a 
10a 


Holders of coup a 


Dec, 20a 


Jan. 


Dec 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec, 
Dec. 
Dec 
Dec. 
Jan. 
Jan. 


20 
1 
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Name of Company. 


Books Close4a. 
Days Incluste. 


Name 0; Company. 


a 


Books Closed. 
Days Inciustice. 





Miscellaneous (Continued) 
Cluett, Peabody & Co., Inc., pref. (qu.) 
Coca- Cola Co., preferred 
Columbia Graphophone Mfg., com. (qu.) 
Common (payable in common stock) _ - 
Ee 

Columbia Sugar (quar.) .............-. 
Extra 


Computing-Tabulating-Recording (qu.)- 
Connecticut Mills, 24 pref. (quar.)_.... 
Consolidated Cigar Corp.,. com, (quar.). 
Consol. G. E.L. &P., Balt.. com .(qu.) 
Consumers Gas, Toronto (quar.) cl aciltia a 
Continental Can, Inc., common (quar.). 
i i ee ewe 
Corn Products Refining, com. (quar.)._. 
Common (extra) 
Preferred (quar.) 
Corona Typewriter, Inc., com. (quar.)_- 
First preferred (quar.) 
Second preferred (quar.)..........-- 
Cosden & Co., com. (no par stk.) (quar.) 
Common ($5 par value stock) (quar.)-. 
Cramp (Wm.) & Sons8. & E. Bldg. (qu.) 
Creamery Package Mfg., com. (quar.)-_. 
ED i a lS 
Crucible Steel, com. (quar.) 
Cuba Cane ®&ugar Corp., pref. (quar.)_-.. 
Cuban-American Sugar, com. (quar.)_.- 
I i ee 
Dayton Power & Light, pref. (quar.)__- 


Dayton Rubber Mfg., pref. (quar.)..._-. 
* 


De Beers Cons. Mines, Ltd 

Delicn Tire & Rubber, pref. (quar.)...- 

Detroit & Cleveland Nav. (quar.)....-- 
Extra 

Detroit Edison (quar.) 

Dictograph Products Corp., pref. (qu.)- 

Dodge Manufacturing, com. (quar.)..- 
Common (special) 
Preferred (quar.) 

Dome Mines Ltd. (quar.) 

Dominion Canners, Ltd., pref. (quar.).. 

Dominion Coal, pref. (quar.)_.....__-_- 

Dominion Linens, preferred 

Dominion Glass, common (quar.)_....- 
I a aa ee in etn « 

Dominion Iron & Steel, pref. (quar.)__-_- 

Dominion Power & Transmission, pref... 

Dominion Stee! Corp. com. (quar.)__ _-_- 

Dominion Steel Corp., Ltd.. pref. (qu.)- 

Dominion Textile, common (quar.)..-.- 
Preferred (quar.) 

Douglas (W. L.) Shoe, pref...-...---- 

Draper Corporation (quar.)_.......-.-- 

Drayton Mills, preferred 

Duluth Edison Elec. Co., pref. (quar.)-_- 

Dunham (James H.) & Co.,com. (qu.) 
First preferred (quar.)..............- 
Second preferred (quar.).........--.- 

du Pont de Nem. & Co., deb. stk. (qu.). 

du Pont (E. 1.) de Nem. Powd.,com.(qu) 
I i ea 

Duquesne Light, pref. (quar.) 

Durham Hosiery Mills, com. B (quar.)_- 

Dwight Manufacturing 

Eastern Rolling Mill, pref. (annual). --. 

Eastman Kodak, common (quar.) 
I i adadies 
Preferred (quar.) 

Edmund & Jones Corp., com. (quar. aay 
Preferred (quar. Fl lig Re OR 

E/’isenlohr (Otto) & Bros., pref. (quar. ee 

Elder Manufacturing, pref. CE Recess 

Electric Light & Power Co of Abington 


Elec. Storage Batt.. com. & pref. (qu.). 
Emerson Electric, pref. (quar.)......_- 
Emery & Beers Co., Inc., preferred 
Empire Steel & Iron, pref 
Endicott Johnson Co., com. (quar.)_.-_-. 
Preferred (quar.) 
Erie Lighting, pref. (quar.)__..._.___._. 
Fairbanks Co., pref. (quar.)_......_-- 
Fairbanks, Mcrse & Co., com. (quar.)_. 
Famous Players-Lasky Corp., pf. (qu.)- 
Famous Players-Lasky Corp., com.(qu ) 
Farrell (Wm.) & Son, pref. (quar.)____- 
Federal Motor Truck (monthly) 
Federal O'l preferre’ (quar.)_..______-_ 
Federal Sugar Ref., common (quar.)_._- 
Preferred (quar. 
Finance & Trading Corp., pref. (quar.)- 
Firestone Tire & Rubber, com. (quar.)-_- 
Fisk Rubber, Ist pref. (quar.) on + gh ES 
eee 
a |  parmeemmand 


pecia 
Gas & Electric Secur., com. (monthly) _. 
Common (payable in common stock) _ . 
Genera! American Tank Car, com 
Becond preferred (quar.)..........-- 
General Chemical, preferred (quar.)___. 
General Cigar, Inc.. deb. pref. (quar.)_. 
General Electric (quar.) iatllietiaindatidhahepetbanen 
Extra (payable in stock 


Preferred (quar.) 
Genera! Railway Signal, com. (quar.)_-- 
ERR ee aa 
Glidden Co., common (quar.)_......._. 
Preferred (quar.) 
Sugar, pref. (quar.) 
Gold & Stock Telegraph (quar.)......_. 
Goodrich (B. F.) Co., common (quar.)_. 
Preferred (quar.) 
Goodyear Tire&Rub. of Can, pf. (qu.) 
Goodwins, Ltd., pref. (quar.) 


. (quar.) 
Goulds Mfg., common (quar.).......__ 
RE ES 
Gray & Dudley Co. (quar.) 
Great Lakes Towing, preferred (quar.)_ 


® <A 
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Great Lakes Transit, com. (quar.).....- $ 


I 
Great State Petroleum of Texas 
Great Western Sugar, com. (quar.)___-_- 

Common (extra) 

I hia tias 
Greelock Company, pref. (quar.)....._. 
Greenfield Tap & Dye, common (quar.). 

Preferred (quar.) (No. 1) 
Guantanamo Sugar (quar.)............ 
Habishaw Elec. Cable (quar.).......-- 
Hanes (P. H.) Knitting Co.— 

Common and Class B Common (quar.) 

I 
Harbison-Walker Refrac., pref. (quar.). 
Harris Bros. & Co., pref. (quar.) 
Hartford Automobile Pests, pref. (qu.)- 





. 
_ 


KKKK KKK RAK 





— 
CON bt et ek et et et et et 


aw 


hm ROK 
met CR SS et et ee OD 


m= OOO OO Ok © © OF et et et Pt 


to 


ry 
Se DD ee ee et et et i Ot On tt 


— 
a 


i) 


Pomme rm et eek teh freee creel feet et Cu ek feet fet yet et eet Ca Pet eet et 


CD me Oe et et et 0 Gt Gt Dt tt Cn et CO 


CD CO et ee et bt Ot Ot GO 0 tt et et et 


ee 
mm On 
ae 


ios) 





Holders of rec. 


Holders of rec. 
- Holders of rec. 
Holders of rec. 


Dec. to 
Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 1 to 
Jan. 2 to 
dan. 3 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders 


Dec 22 to 


Holders of rec. 
Hictders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


s of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. ! 


Holders of rec. 


Jan. 1 to 


Holders of rec. 


Jan. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec. 19 to 
Dec. 19 to 
Dec. 19 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 7 


Dec. 21 to 
Dec. 21 to 


Holdere 0: reo. 
Holders of rec. 


Holders of rec. 
Af rec. 
Holders of rec. 


Holders 


Dec. 16 to 

Holder of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Dec. 21 to 
Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 9 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec. 20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders'‘of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Jan. 12 to 


Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec . 


Dec. 


Jan. 


Dec. 
Feb. 
Dec. 
Dec. 


Jan. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dee. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Jan. 
Jan. 
Dec. 











Miscellaneous (Continued) 
Haskell & Barker Car (quar.)......--.-.- 
Haverhill Gas Light (quar.)......-.... = 
Heath (D. C.) Co., pref. (quar.)....--.- 
Helme (Geo. W.) Co 

Common (extra) 

Pe Se oe edowpeee 
Hendee Mfg., pref. (quar.)........-.--- 
Herring-Hall-Marvin Safe, com. (quar.) 

Common (extra) 

, . ff —- ere 
Hibernia Securities, Inc., pref. (quar.)--. 
Hilicrest Collieries, com. (quar.)......- 

Common (bonus) 

. . 2 x xs 
Holmes (D. H.) Co., Ltd. (quar.) 
Home Bleach & Dye Works, pref. (qu.)- 
Howe Sound Co. (quar.).............. 
tHuntington Devel & Gas, pref. (quar.)- 
Hupp Motor Car Corp., pref. (quar.)_ 
Hurley Machine, common (quar.).....- 

Preferred (quar.) 

[de (Geo. P.) & Co., Inc., pref. (quar.)_- 
Independent Pneumatic Tool (quar.)..-. 

Special 
Indiana Pipe Line 
Ingersoll-Rand Co., preferred 
[ntercolonial Coal Mining, Ltd., 

Preferred 
Internat. Agric. Chem., pref. (quar.)__. 
internat’! Buttonhole Sew.Mach.(quar.) 
International Harvester, com. (quar.)-_-. 

Common (payable in com. stock) 
Internat. Mercantile Marine, pref 
internat. Motor Tuck lst & 2d pf. 
International Petroleum, Ltd 
International Salt (quar.)......._...-_- 

kxtra 2 
International Silver, preferred (quar.)_- 
Inter-Coast Steamship (quar.)..._._ __- 
island Creek Coal, com. & pf. (quar.)..- 
Johnston (R.F.) Paint, 7% pref. (quar.) 

Eight per cent pref. aaaoe ge hE Ra ae 
Kansas City Clay Co. & St. Joseph Co_. 
Kansas Gas & Elec., pref. (quar.)_.___- 
Kansas & Gulf Co. (quar.)_........... 
Kaufmann Department Stores, pref.(qu ) 
Kayser (Julius) & Co., com. (quar.)_._. 

First and seeond preferred (quar.)___- 
Kelly-Springfield Tire, pref. (quar.).... 
Kerr Lake Mines, Ltd. 

Kidde (Walter) & Co., Inc., pref 

King Philir Milis (quar.) sills tallanah dll te dete 
Kirschbaum (A. B.) Co., pref. (quar.)_- 
Knight (B. B. & R.), Inc.. pref. (quar.)- 
Kolb Bakery, pref. fe 
Kresge (8 8.) Co common 

Preferred (quar.) 

Kress (5S. H.) & Co., common (quar. ae 
el gf et Me eee 

Leese Ge. HE soncocsacccsccess 

Lehigh Valley Coal Sales (quar.)..._.-.- 

Libby, McNeil & Libby 

Liberty Steel, pref. (quar.)............ 

Library Bureau, common (quar.)_...-- 

Preferred (quar.) 

Liggett & Myers Tobacco, pref. (quar.)- 
Loew’s Incorporated (quar.) 
Loew's Theat‘ ee Co (quar.)..........- 

Extra 
Loose-Wiles Biscuit, Ist pref. (quar.)_-- 
Lorillard (P.) Co., common (quar.)__-_- 

Preferred (quar.) a a 
Lucey Mig., class A (quar. ) Ye 
Lyons Petroleum 3 aa 
MacAndrews & Forbes, com. (quar.)._-. 

Preferred (quar.) 

Mackay Companies, common (quar.)..- 

Preferred (quar.) 

Magnolia Petroleum (quar.)......._.-_- 


com... 


(qu.) 


pec 
Maiiinson (H.R.) & Co., pref. (quar.)_- 


| Manati Sugar, pref. (quar.) 


Manhattan Elec. Supply, com. (quar.)-_- 
Manhattan Shirt. pref. (quar.).......-.- 
Manufacturers’ Light & Heat (quar.)-_- 


Mason Tire & Rubber, pref. (quar.)_._- 
Massachusetts Lighting Cos., pf. (qu.) . 
Mathieson Alkali Works, pref. (quar.).- 
Maverick Mills, pref. (quar.)_...._.--- 
May Department Stores, pref. (quar.)_- 
Mays Food Products, Inc., pref. (quar.) 
McCord Manufacturing, pref. (quar.).. 
MeCrory Stores, (71ei. (cuar.) 
McNab & Harlin Mfg., com. (quar.)_. 
Preferred (quar.) 
Merchants Dispatch Transporta. (qu.)- 
Merck & Co., pref.(quar.) 
Metropolitan Edison (Reading), pf.(qu.) 
Mexican Petroleum, common (quar.)..-. 
I» a ee 
Michigan Drop Forge, preferred (quar.) 
Michigan Limestone & Chem., pref.(qu.) 
Middle States Oil (quar.)............. 
Extra 
Mill Factors Corp., Class A (quar.)...- 
Midwest Oil, common 
I, 
Monatiquot Rubber Works, pref. (qu.)- 
Monomac Spinning (quar.) 
“Montana Power, common (quar.)....-- 
Preferred (quar ) 
Montgomery Ward & Co., pref. (quar.) 
Montreal Telegraph (quar.)_.........- 
Moon Motor Car, pref. (quar.) 
Mount Vernon-Woodberry Cot. Millg pref 
Mountain Producers Co. (No. 1) 
Narragansett Elec. Ltg. (quar.)........ 
Nashua Mfg., pref. (quar.) 
National Aniline & Chemical, pref. (qu.) 
Nat. Automatic Fire Alarm (quar.).... 
National Biscult, common (quar.)...-.- 
National Breweries, common (quar.)..- 
ll ES epee 
National Fuel Gas (quar.)............. 
NationalGrocer, common (quar.).....-. 
Preferred 
National Offi, pref. (QUAP.).. cccccccece 
National Paper & Type, com.& pf.(qu.) 
National Sugar Refg. (quar.) 
National Surety (quar.)..........-.-- 
National Too!, common (quar.).......-. 
Preferred (quar.) 
Naumkeag Steam Cotton Co 
New Jersey Power & Light, pref. (quar.) 
New River Co., pref. (quar.).........- 
New York Dock, common 
Preferred 
New York Mutual Gas Light 
wey York Title & Mortgage (quar.)_..-. 
xtra 
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Holders of rec. 
Holders of rec. 


Dec. 28 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 25 to 
Dec. 25 to 
Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec.Jan. 


Holders of rec. 


Dec. 


Holders of C oup. No. lt 


Holders of rec. 


Holders of rec. 


Dec. 16 to 
Dec. 19 to 


Holders of rec. 
Holders of rec. 
of rec. 
Holders of rec. 
Holders of rec. 


Holders 


Jan. 1 to 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
. Dee. 
Holders of rec. 
Holders of rec. 
Holders cf ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Holders of ree 


Dec. 11 to 


*Holders of rec. 


Dec. 22 to 
Dec. 22 to 


Holders of rec. 
Holders of rec. 


Holders of rec 
Hoiders 


Dec. 28 to 
Dec. 28 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 21 to 
Dec. 21 to 


f rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 15a 
Dec. 154 
Jan. 
Jan. 2 
Dec. 244 
Dec. 31a 
Dec. 314¢ 
Dec. 21 
Dec. 2. 
Jan. 16 
Dec. 20 
Dec. 284 
Jan. 25a 
Dec. 174 
3la 
Dec. 20 
Dec. 204 
Dee. 204 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 


Holders of ree. ; 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. D 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. Dec. 
Holders of rec. 


Dec. 9 
Dec. 20a 
Jan. 2 
Jan. 2 
Dec. 174 
Dec. 14 
ec. 18 
Feb. 546 
Jan. 546 
Dec. 29a 
24a 


Dec. 24a 
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Books Closed. Books Closed. 
Days Inclusive Name of Company. ; Days Inclusive. 


Miscellaneous (Concluded) 
Stromberg Carburetor (quar.)........- Holders of rec. Dec. 20a 
Stutz Motor Car (quar.)..... seecnaece Holders of rec. Deo. 
Sullivan Machinery (quar.)........... x1 Jan. 1 to Jan. 
Nipissing Mines (quar. Fitlavuadeeenwwe ; Jan. 1 to Dee. Superior Steel Corp., com. (quar.)_..... Holders of rec. Jan. 

Extra Jan. 1 to Dee. First and second pref. (quar.).......-. 2 Holders of rec. Feb. 
Noble ( (Chas. F.) Oil & Gas (quar.)..--.. Holders of rec. Dec. Swift & Co. ) y ; Dec. ll to Jan. 
North American Co. (quar.).........--. Holders of rec. Dec. Holders of rec. Deo. 
Northern Pipe Line 


Holders of rec. Dec. Holders of rec. Dec. 
Northwestern Electric, pref. (quar.)...-. *Holders of rec. Deo. *Holders of rec. Deo. 
Northwestern Power, pref 


Holders of rec. Dec. Hoideres of rec. Dec, 
Nova Scotia Steel & Coal, com. (quar.)- Holders of rec. Dec. Holders of rec. Dec. 
ee ecoteodnd Holders of rec. Dec. Holders of rec. Dec. 
Northwestern Telegraph aDec. 16 to Jan. Holders of rec. Dec. 
Ogilvie Fiour Milis (quar.)............ 3| Holders of rec. Dec. Holders of rec. Dec. 
I Holders of rec. Dec. *Holders of rec. Dec. 
Ohio Fuel Supply (quar.) Holders of rec. Dec. *Holders of rec. Dec. 
Extra (in Victory 4%% bonds) - 


Holders of rec. Dec. Hvuiders of rec. Jan. 
Ohio State Telephone, pref. (quar.)....-. Holders of rec. Dec. Holders of rec. Dec. 
Oklahoma Natural Gas (quar.)........ 


Holders of rec. Dec. Dec. 16 to Dec. 
Oklahoma Prod. & Refin.. com. (quar.)-. Holders of rec. Dec. Tonopah Extension Mining (quar.)..-.- Holders of rec. Dec. 
Old Colony Wooien Mills. pref. (quar.)- 


Holders of rec. Dec. Torrington Co., common (quar.)......-. Holders of rec. Dec. 
Ontario Steel Products, com. (quar.)..- Holders of rec. Jan 31°21 | Traylor Engineering & Mig.— 
te GEREE Do cwcccccccocenccese 











Name of Company. 





Miscellaneous (Continued) 


New York Oil *Holders of rec. Dec. 
New York Transit (quar.)_......._.-- Holders of rec. Dec. 


Niagara Falis Power, preferred (quar.). Holders of rec. Dec. 





quar.) 
Texas Company stock dividend 
Texas Pacific Coal & Oil (quar.)_....-- 
Extra (payable in stock) 
Textile Banking (quar.)_............. 
Thayer-Foss Co., pref. (quar.) 
Thompson (John R.) Co., com. (quar.)-. 
Preferred (quar.) 
Times Square Auto Supply (quar.)....-. 
Tobacco Products Corp., pref. (quar.).. 
Tonopah-Belmont Devel. (quar.)...... 


to 


Holders of rec. Apr 30°21 Common and preferred (quar.)....-- 
Holders of rec. Jan 31°21 Trumbull Steel, com. (quar.)_.......--. 
Holdersofrec.Apr.30°21 Common (extra) 

Holdersofrec. July 30°21 Preferred (quar.) 

Hoiders of rec. Dec. 314 | Tuckett Tobacco, common (quar.)....-. 
Holders of rec. Dec. Preferred (quar.) 


Holders of rec. Dec. 
Dec. 21 to Dec. 
Dec. 21 to Dec. 
Dec. 21 to Dec. 
Holders of rec. Dec. 


(quar.) 
Oriental Navigation, Ist & 2d pf. (qu.)-_- 
pheum Holders of rec. Dec. 


Cireuit, common (quar.) 


Preferred (quar.) 

Otis Elevator, common (quar.).......-. 

Common (extra) 

RFs a 
Otis Btesl, OTE. (@URP.).ccacccccacscose 
Owens Bottle Co., com. (quar.).......- 

Preferred (quar.) 

Pacific-Burt Co., Ltd., com 

Preferred (quar.) 

Pacific Gas & Elec., com. (quar.)...... 
Pacific Telep. & Teleg., pref. (quar.)_... 
Pan-Amer. Petrol. & Transport— 

Common A and B (quar.).....-....-- 
Panama Power & Light Corp., pf. (qu.)- 
Panhandle Prod. & Ref., pref. (quar.)_- 
Parke, Davis & Co.(quar.)_.......-.-. 


Peerless Truck & Motor (quar.)......-- 
Penick & Ford, Ltd., pref. (quar.)....-. 
Penmans, Ltd., common (quar.)....-.-.. 
Preferred (quar.) 
Penn Central Light & Power, pref. (qu.) 
Pennsy!ivania Power & Lt., pref. (quar.)- 
Pennsylvania Water & Power (quar.).-- 
Pettibone, Mulliken &Co.,lst&2dptf.(qu.) 
Phelps Dodge Corporation (quar.)....-.- 
Philmont Worsted, preferred (quar.)_-- 
Pierce-Arrow Motor Car, Dref. (quar.)-_- 
Pierce Oj] Corp., pref. (quar.)........- 
Pittsburgh Rolls Corp., pref. (quar.)..-.. 
Pond Creek Coal (quar.)......-.--.--.- 

Extra 
Port Arthur Shipbuilding, com. (quar.)- 

Preferred (quar.) 

Prairie Oil & Gas (quar.).............. 

Extra 
Prairie Pipe Line (quar.)......-....... 
Det Gee, EG). . .cnadaouserbenaae 
Procter & Gamble, me: «as 
Providence Gas (quar.) 

Provincial Paper Mills, com. (quar.)... 

Common (bonus) 

\ & iS ose 
Public Service Corp. of Quebec (quar.)_- 
Public Utilities Corp., pref. (quar.)_..- 
Punta Alegre Sugar (quar.)......-....- 


Extra 
Reece Buttonhole Mach. 

Reece Folding Machine (quar.)..-....-- 
Reelcraft Pictures Corp., pref. A (qu.)_- 
Rega!) Shoe, pref. (quar uar.) 

Reis (Robert) & Co., lst & 2d pref. (qu.) 
Remington Typewriter, first pref. (quar.) 

Second preferred (quar.)..........-.. 

Preferred Series S (quar.)......-..-- 
Reo Motor Car (quar.).........--..-. 
Republic Iron & Steel, common (quar.)- 

Preferred (quar.) 

Republie Motor Truck, pref. (quar.)_.-- 
Reynolds (RB. J. ) Tobacco, com. (quar.)- 

Preferred (quar.) 

Riordon Co., Ltd., first cum. pref. (qu.) 

Cum. conv. preference (quar.) 
Ritz-Carlton Hotel, preferred 
Robinson (Dwight P.) & Co., Inc.— 

First preferred (quar.) 

Second preferred (quar.)._.........-.- 
Rockaway Rolling Mills (quar.).. ..... 
Rogers (Wm. A.), Ltd., pref. (quar.) .-.-. 

Extra 
Salt Creek Producers’ Assoc. (No. 1)... 


Extra 
Sayers & Scoville Co., com. & pf. (qu.)-- 
Sears, Roebuck «& Co., preferred (quar ) 
Securities Company 
Shawmut Mills, common (quar.).....-- 
Shawinigan Water & Power (quar.)..-.- 
& Trading 


Shell Transport 

Sheridan-Wyoming Coal 

Slogs-Sheffield Steel & Iron, pref. (qu.)- 

Simpson Creek Coal, pref. (quar .) 

Soden (G. A.) & Co., lst pref. (quar.)-.- 
Second preferred (quar.) ATES. ESE I 

Southern Canada Power. Ltd., pref.(qu.) 

Southwestern Cities Elec. Co., pref.(qu.) 


et oo}, 
= 


BD BND et et et et bt et Dt et et Or et OO COND GO 
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Holders of rec. Deo. 


Holders of rec. Dec. 


Jan. 1 to Jan. 


Holders of rec. Dec. 


Holders of rec. 
Holders of rec. 
Dec. 24 to 
Dec. 24 to 
Holders of rec. 
Dec. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 28 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
- Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Dec. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


3|*Holdere of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 21 to 

Holders of rec. 
Holders of rec. 


5|* Holders of rec. 


Holders of ree. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Underwood Computing Mach., pf.(qu.)- 
Underwood Typewriter, com. (quar.).. 
Preferred (quar.) 
Union Carbide & Carbon (quar.).....-.- 
Union Natural Gas (quar.)...........- 
Union Twist Drill (quar.)............- 
United Cigar Stores, common 
United Drug, common (quar.)........- 
United Drug, Ist pref. (quar.)......... 
Second preferred (quar.) 
United Dyewood Corp. com. (quar.)_.-. 
Pe So cbddcaddcdacsocde 
es ee GN a i Gina déusenabadbou 
Extra (payable in stock) 
United Gas Improvement, com. (quar.)- 
PEGG Be be dddoecanatiacsedou 
United Paper Board, common 
Common (payable in common stock). . 
Preferred (quar.) 
0 8 Ree 
Preferred (quar.) 
United Profit Sharing 
Extra 
United Shoe Machinery, common (qu.)- 
EE > CN inches A inte ai dubindeaen 
United Verde Extension Mining (quar.)- 
U. 58. Distributing Corp 
U.S. Gauge, preferred 
U. 8. Industrial Alcohol, pref. (quar.)_. 
U. 8. Playing Card (quar.) 
Extra 
U.8. Printing & Lithographing, pf.(qu.) 
Preferred (acc’t accumulated divs.) -_- 
Universal Leaf Tobacco, pref. (quar.)_.- 
V. Vivaudou, Inc. (quar.) 
Vanadium Corp. of Amer. (quar.)....-- 
Vermont Hydro-Elec. Corv., pref. (qu.)- 
Victor Monaghan Co., pref. (quar.).__. 
Victor Taiking Mach., com. (quar.)__-_- 
Preferred (quar.) 
Va.-Carolina on oe a com. (quar.)..- 


e 
Wabasso Cotton, Ltd., com. (quar.)__. 
Wahl Co., com. (quar.) 
ee 
Waldorf System, common (quar.)...... 
First and second preferred (quar.)_... 
Ward (Edgar T.) Sons Co., com. (qu.)_-_ 
Preferred (quar.) 
Waring Hat Mifg., pref. (quar.).......- 
Warner (Chas.) Co. of Del.,com. (qu.)_- 
Common (extra) 
First and second preferred (quar.).. 
Warren Bros., ist pref. (quar.)_._....- 
Second preferred (quar.)............ 
Westchester Title & Mtge 
West Coast Oil (quar.) 
West Kootenay Power & Lt., pref. (qu.) 
West Point Mfg 
West Virginia Coal & Coke 
Preferred 
Western Grocer, 
Preferred 
Western Power Corp., pref. (quar.)_.-.. 
Western Union Telegraph (quar.)....--. 
Westinghouse Air Brake (quar.)_....._. 
Westinghouse Elec. & Mfg., com. (qu.)- 
ee eee eee 
Westmoreland Coal (qua 
Extra (pay.in L. L. a % = fae 
Weyman-Bruton Co., com. (quar.) 
SE a ae 


White Eagle Oil & Ref. (quar.)._.....-.- 

Will & Baumer Candle Co., pref. (quar.) 

Williams Tool Corp., com. (No. 1) 
GD en ok ait wbingeoaedd 

Willson & Co., Inc., pref. (quar.)_...... 

Winnsboro Mills, com. (quar.)......-.- 
Preferred (quar.) , 

Winton Co., pref. (quar.).............- 

Woolworth (F. W.) Co., pref. (quar.)... 

Worthington Pump & Mach., com.(qu.) 
Pe 2 wl.) cocscadcadvenaed 
Preferred B ( quar.) 

Yale & Towne Manufacturing 

Young (J. 8.) Co., common (quar.)_...- 
Preferred (quar.) 

Youngstown Sheet & Tube, com. (quar.) 
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Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Jan. 1 


Holders of rec. Feb. 
Hoiders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


20a 
Holders of rec. Dec.z 20a 
Holders of rec. Dec. 3la 


Holders of rec. Feb. 
Holders of rec. Dec. 
Holders of rec. Dec, 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
7am. | tt Jan. 
Jan. 1 to Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of re6. Deo. 
Holders of rec. Dec. 
Holders of+ac. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 20 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec, 
Holders of rec. Dec. 
Holders of rec. Dec . 
Dec. 21 to Jan. 
Dec. 21 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec, 
Dec. 22 to Jan. 
Dec. 22 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 21 to Dec. 


Holders of rec. Des. 1 


Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 22 to Jan. 
Dec. 22 te Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 





Spanish River Pulp & Paper Mills— * From unofficial sources. t The New York Stock Exchange has ruled that stock 
ES) PRR TERE , Holders of rec. wik not be quoted ex-dividend on this date and not until further notice. a Transfer 
Preferred quar.) . . books not closed for this dividend. 0% Less British income tax. 4 Correction. 

Standard Coupler, preferred 4 . ; é@ Payable in stock. / Payable in common steck. g Payableinscrip. 4 On account 

Standard Oil irentneky) (quar.).-..-.- . . of accumulated dividends. { Payable in Liberty or Victory Loan bonds. 

Standard Oil (Ohio), common (quar. - - - Holders = a k New York Stock Exchange has ruled that Va. Irom, Coal & Coke be quoted 


Common (extra) ; ex-the 10% stock dividend on Nov. 1. 
Screw, com.(quar.)-..-.---- » 2) Boteere of es i Payable in Class B shares. 


Holders of ree. 
Tank Car, pref. (quar ‘ Dec. 16 to Dee, m Two Months’ dividends. 
o At rate of 8% per annum for two months—Nov. and Dec. 


uar.) 
Standard Textile Products, com. (quar.) Holders ef rec. Dec. 
Preferred Class A and B (quar.)..-.-- Eiescere Gf 500. Dee. o At rate of five shares of common on every 100 shares of common outstanding. 

t Payable to holders of record Dec. 31. 


Stearns (F. B.) Co., com. (quar.)...... Holders of rec. Dec. 
Steel Co. of Canada, common (quar.).-.- Holders of rec. Jan. 
Preferred (quar.) Holders of rec. Jan. @ Two shillings per share. 
Steel Products Co., pref. (quar.) eeeecece Holders of rec. Feb. a Three shillings per share. 
Steel & Tube Co., pref. (quar.)....-.-- Holders of rec. Dec. w Payable in New York funds. 
Stetson (John B.) Co., common Holders of rec. Jan. , 
Holders of rec. Jan. z 1921. 
*Holders of rec. Deo. | g New York Stock Exchange has ruled that United Fruit be not quoted ex-stock 
*Holders of rec. dividend on Dec. 20 and not until Jan. 17. 
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New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “Clearing House Returns” in the next column: 


ErOURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollara—that ts three ciphers (000) omitted ) 





, 
| | Neat | Loans, 
CLEARING  (Capttal. Profits Dte- 
NON-M EMBERS—-— —-——-\counts. 
\Nat.bka. Nov. li tIneest- 
Statebks. Nov.l5 ments, 
Tr. cos. Nov.15, &c. tortes. | | 
| a 
| Average Average Average A — | Average Average 
. ee ae $ 


$ 
1,564 26, 196 
1,616 TR . was 
| 433) 
458) 
7,533 


Reserce Net Na Natl 
wth \Demand Téme | Bank 
Legal | De- De- | Cércu- 

Depost- postts. | postts. | latton. 

| 


Cash 
in 
Week ending Vault. 


Dec. 24 19290. 


Members of 
fed") Res. Bank. 
Battery Park Nat. 


New Netherland... 
W .R. Grace & Co. 
Yorkville Bank... 
First Nat., Jer. C. 











236; 
55 Ll 
253, 

21 
561) 
544, 


9,509 
11,796) 
6,340 
| 2,287 
1,290 7,610 
883, 9,000 


6,868, 46,542 


| 
478) 
2,067) 


19,166, 2,545 


$ 
1,700 
738 
721 
1,162 
863 
1,385 


3 
1,500 
200 
600 
500) 
200 
400) 


3,400 


12,061 
11,028 
6 849 
4,084 
14,446 
8,893 


~——— = 
-~-——-— 


393 
589 





6,571 57,361 2,216 8.686 
| | 


3,467 
15,699 


| 
3,462 
1,499, 16,837 
1,707, 20,299 

| | 


450 208) 


1,558) 


100) 
600 








700; 


Not Members of the 
Pederal Reserve Bank 
Hamilton Tr, Bkin 500} 1,012 
Mechanics Tr, Bay 200 516 


‘.| 700 1,528 


ES 
Grand aggregate..| 4,800, 10,119 94,576 
Comparison previo us week 1,369, 
Gr'd ager, Dec. 18 4,800, 10,119 95,945 
Gr'd ager, Dec. 11) 4,800) 10.119 97 ,300) 
Gr’o ager. Dec. 4 4,890 10,119 97.433) 


a U. 8. deposits deducted, $581,000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,153,000. 
Excess reserve, increase $154,190. 


2,019 





7,753 
4021 


577 
§ 359 


| 
387) 
201) 


588) 
9,163 


687 
418) 


1,105 


5,866 
+ 166 


5,700 
5,773 
5 633 


9,057 
8,992 





18,049) 








L 
11,774, 5,938) ___- 








a78,615| 14,675, 
| 648, +88; 


| 
9,163, a79,263) 14,587, 
998) 278,846, 14,566, 
9.079 279,209 14.720 


589 
—3 


592 
593 
591 

















Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Dec. 24 with comparative 
figures for the two weeks preceding is as follows. 


—— A SS 8 —— 





Week ending Dec. 24 1920. 
Dec 18 
1920 





Trust 
Compantes 


Two ctpher: (00) omitted. | Members os 


FP _.R.System Total. 








Capital 

Surplus and profits 

Loans, disc’ts & investm’ta 
Exchanges for Clear. House’ 
Due from banks 
Bank deposits 
Individual deposite 
Time deposits 
Total deposits 


$33 ,225,0 
90 ,614,0 
688 603 ,0 
33,803 ,0 
103 ,240,0 
125,948 ,0 
| §00,849,0 
8,976.0 
635,773 ,0 


$4 ,500,0 
12,929 ,0 
34,738 ,0 
385,0 
14,0 
229,0 
18,375,0 
290,0 
18,894 ,0 


$37 ,725,0 
103 ,543,0 
723 ,341,0 
34,188,0 
103 ,254,0 
126 ,177,0 
§19,224,0 
9,266 ,O 
654 667 ,0 
18 ,014,0 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures furnished by State Banking Department.) 

Loans, discounts, investments, &c_.__.___-__- $598,.703,000 $3,215,800 decrease 
& 103.700 865.700 increase 
19,017,600 356.700 increase 
52,603 ,000 1,522,200 increase 

640.059 ,500 432.500 decrease 


COG GG GOES BOG oc cece cnseacéossea 
Deposits with F. R. Bank of New York 
Total deposits... __- ewe cetbatindadie eda _" 
Total deposite— Eliminating amounts due from 
Reserve depositaries and from other banks 
and trust companies in New York City, 
BS eee eee ee 7 
RESERVE. 
State Banks— 
$27,066,400 17.00% 
9,825,400 06.09% 
Peibbtinmehbdbdbcodtsdesisakiosnd $36,891,800 23.09% 
Aggregate reserve on deposits $114,719,500 
Per cent of legal reserve, 21.5%. 


591,261,900 963,300 increase 


—Trust Compantes—— 
$52,557,900 14.07% 
25,269,800 06.76% 


Cash in vault 
Deposits in banke and trust cos___- 








$77 .827.700 20.83% 
$3,690,200 increase 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Dec. 24. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given. 
The return lf the Equitable Trust Co. has been included in this 
statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (000) omitted.) 





{ 
i 


| 

Reserve 
Cash with | Nei 
| in Legal | Demané Cire 
Nat'l, Nov. 15 ments, | Vault. | Depostt| Depostts | poetts. lation 
State, Nov. 15 &c. | tortes. | 
Tr.Cos,Nov. 15, | | 


CLEARING Nea Loans, 
Captial. Profits .. Discount, 


Invest- 


Ne 
Time | Bas 
De- 








Week ending 
Dec. 24 1920. 








Members of 
Fed. Res. Bank 
Bk of N Y,NBA 


Average Average Avge 


ba 
32.261) 3.087) 
100,388 11,948) 
149,278 2.939) 
51,340, 1,187) 
*573,188) 34,653) 
105,253) 1,765) 
15,029, 582| 
4,549) 62) 
87,372 
256 001) 
23,769 
109.590 
108 ,985) 
42,070 
148,516! 
29 553) 
141,357 
11,555) 
19,352) 
180,052! 
179,437 
13,218 
5,874 
261,698 
19,394 
715 


9,579 


| Acerags. Average Average 
| AS 


7,211 45,494) 892; 4,698 
Manhattan Co. | 16,672) 126,443) 3,463) 13,207] 
Mech & Metals-| _ 16,887) 211,749, 10,508) 20,025) 
Bank of America|) : | 6,118 59,180| 2,179' 6,931) 
National City..| 40 | 66,103) 9,254) 60,219 
Chemical Nat’l- 14,940 2,057) 14,112) 
Atlantic Nat'l... 1,129 478 2.091 
Nat Butch & Dr 161 123 683) 
Amer Exch Nat 7,148, 1,571) 11,810) 
Nat Bk of Comm 33,182) 3,139) 34,701) 
Pacific Bank. - - 1,710, 2,212 
Chath & Pheni- 8,039, 5,493 
Hanover Nat'l. 20,410 2,815 
Metropolitan. -- 3,379 2,404 
Corn Exchange - 9,471 7,371 
Imp & Trad Nat 8,835 996 
National Park - - 1,373 
East River Nat- §21 
Second Nat'l. _- 1,129 
First National. . 1,168 
Irving National. 
N Y CountyNat 
Continental Bk 

Chase National - 
Fifth Avenue-. 
Commerc’! Exch 
Commonwealth. 











573,122 
132.713) 





U. 8. deposits (not ine!) | 


Ree ve with legal deposit e 
Reserve with F. R. Bank... 


Cash in vault * 


Total reserve and cash held 


Reserve required 


Excess rec. & cash in vault 





51,953 ,0 
15,428,0 
67,381,0 
49 ,244 0 
18 ,137,0 





2,153.0 
808.0 
2,961.0 


2,744,0 
217,0 





2,153,0 
51,953 ,0 
16 ,236 0 
70,3420 
51,988 0 
18 ,354.0 





3,126,0 
18,354,0 








Garfield Nat’l.. 
Fifth Natienal 
Seaboard Nat'l. 
Liberty Nat’l 
Coal & Iron Nat 
Union Exch Nat 








15/885 
13564 
46.219 
71.767 
13.440 
20471 





* Cash in vaults not counted as reserve for Federal Reserve Bank members 








Boston Clearing House Banks.—We give below a sum 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Dec, 24 
1920. 


Dec. 18 
1920. 


Dec. 11 
1920. 


Changes from 
previous week. 








z x 

Dec. 7,000} 2,459,000) 2,455,000 
Dec. 3,873,000) 597,914.000 583,181,000 
Dec. 19,227 ,000| 434,896,000 423,278,000 
Dec. 6,904,000) 100,720,000, 99,054,000 
Dec. 843,000) 21,975,000, 

Ine. 4,982,000 14,277,000 

Dee. 1,503,000} 21,898,000) 

Dec. 1,802,000) 61,699,000, 57,562,000 
Dee. 2,827,000 53,122,000, 52,110,000 


519,000' 7,261,000 6,785,000 


$ 
2 452 ,000 
594,041 ,000 
415 669,000 
93,816,000 


Circulation 

Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 


United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank & in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank. _- 


50,295 ,000 
6.742 000 











Dec. 








New York Clearing-House Bank Statement.—To-day 
being a holiday the Clearing House issued the usual weekly 
bank statement after the close of business on Friday after- 
noon. We give below the summary of weekly totals for the 
week ending December 31: 


CLEARING HOUSE MEMBERS, DAILY AVERAGE. 


Loans, discounts, investments, &c___....-.-_- $5,261,967,000 $19,748,000 decrease 
Cash in own vauits, members Fed. Res. Bank - 99,211,000 1,033,000 increase 
*Reserve in F. R. Bank of member banks._.. 527,597,000 1,615,000 increage 
*Reserve in own vaults, State banks & tr. cos_ 9,388,000 105,000 decrease 
*Reserve in depositeries, State bks. & tr. cos_ 8,900,000 34,000 decrease 
a Net demand deposits 3,974,391,000 10,214,000 decrease 

13,820,000 increase 
Circulation 


138,000 decrease 
\ *Aggregate reserve 
Excess reserve 
Increase 2,359,010 
avU.&8. deposits deducted 142,712,000 


CLEARING-HOUSE MEMBERS, ACTUAL CONDITION THIS DAY. 


Loans, discounts, investments, &c $5,274,451,000 $8,401,000 increase 
Cash in own vaults, members Fed. Res. Bank. 101,718,000 534,000 decrease 
*Reserve in F. R. Bank of member banks.... 524,991,000 17,286,000 decrease 
*Reserve in own vaults, State banks & tr. cos. 9,225,000 320,000 decrease 
*Reserve in depositaries, State bks. & tr. cos-_ 9,125,000 132,000 increase 
a Net demand deposits 4,015,520,000 11,453,000 increase 
Time 17,133,000 increase 
Circulation 141,000 decrease 

*Ageregate reserve $543 ,341,000 

Excess reserve 11,043,880 

D 19,515,650 

au 121,818,000 


28,687, 
*213,300) 
49,273 
*443,729 
17,600) 
74,346 
31,248 
61,850 
22,276 
25,595 
13,095 
*111,338 
24,019 
*167,554 


98,178)525,982\c3,884,310 198,962,34,912 


Brooklyn Tr Co 
Bankers Tr Co 

U 8 Mtge & Tr. 
Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbia Tr Co 
Peoples Trust Co 
New York Tr Co 
Lincoln Tr Co. 

Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank.| 2,000 
Equitable Tr Co| 12,000 


| ie 
Avge, Dec. 24- 262 ,900 470,079 5,112,651 


ete | a 
Totals, actual condition [Dec . 245,096 ,726|102 252/542 ,277\c3,903,472|199,765 34,894 
Totals, actual condition Dec. 185,135,008 93 ,196 521,348'c3 ,925,526'199,198,34,952 
Totals, actual e ete ‘Dec. 11 5,017,912 97,370,524 ,217\¢3,913 091,207 ,143 34,987 
State Banks. Not Me mberaof Federal |Reserve |Bank. | | 
Greenwich Bank) 1,000; 1,919) 18,957| 2,981' 1.823 
Bowery Bank... 2 848) 5,871 72 346 
State Bank.__- 2,500, 2,615) 73,198) 3,807, 2,142 
7,508) 


Avge, Deo. 24-| 3,750, 5,383, 98,026 
Totals, actual condition Deo. 24 | 














792| 3,302 
688| 3,366) 
717| 1,342 
1,653| 13,377 
966| 3,111] 
2,028) 19,394: 





| 11,056 
1,618 
17,888) 


; 
| 
; 


174.401 








ee 














oor ioe 
31,267) 41,896 
56,939} 41,946) 
57,397 








4,311 





—_—-——~ 





4,360; 


Totals, actual co 
Totals, actual co 


Trust Compan 


Lf 
2 


y 


dition 
dition 


N 


96.288 
97.816 


Dec. 18 
Dec. 11 


98.463 


5.616) 
4.693) 


<= <=} 


56,596 
56,874 


41,758 
41,693 





o1 Memibers of Fe 


deral Re 


serve Bank. 











3,258 
1,365) 


4,623) 43,356 
4,633| 43,198 


12,459, 46,521 889 


6,333, 24,517 
18,793, 
Deo 24 


28,416 
14,940 


6 ,000 
4,000 


10 ,000 


1,053) 
932) 


1 985 
2,028! 


Title Guar & Tr 
Lawyers R & Tr 


24. 


Totals, actual condition 
Totals, actual condition | Dec. 18 71.005, 1,912) 4,58 43 ,24 
Totals, actual condition |Dec. 11 70,997, 2,020| 4,66 42,951 


Gr’'d ager, avge276 650494 ,256)5,281,715107,671 534,916] £3,984 605,241,989 34,912 
Comparison, previous wieek- - - . + 46 674) + 1,316|-21,167| —-79,642—2,797| +47 


Dec. 245,266,050 111,7971551.270164.004 ,067|242,809 34,894 
—36,251|+8,960\+ 19720, —21,303, +589 —59 


Dec. 18 5,302 ,301/102,837 531 ,550)64,025,370 242 220 34,953 
Dee. 11/5,186,725)106 637/533 .577/24,012 916,250 636.34,987 
Deo, 4)5,187,344)105,801/539,111/63,969 248 261 849.35 ,058 
Nov . 27'5,212,484 110,860'519,181'¢4,014,624 268 ,801'35,024 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $121,861,000; Bankers Trust Co., $6,108,000; Guaranty Trust 
Co., $101,935,000; Farmers’ Loan & Trust Co., $17,896,000; Equitable Trust Co., 
$20,519,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $55,882,000: Bankers Trust Co., $310,000: 
Guaranty Trust Co., $14,466,000; Farmers’ Loan & Trust Co., $4,960,000; Equita- 
ble Trust Co., $6,281,000. c Deposits in foreign branches not included: eU. 8. 
deposits deducted, $182,838,000. f U. S. deposits deducted, $160,517,000. Bills 
payable, rediscounts, acceptances and other liabilities, $1,200,309,.000. 





71,038 
70,861 


Avge, Dec 























Gr’d ager, act’l|cond’n 
Comparison, previous wieek_- - - 





Gr’d ager, act’!/cond’n 
Gr’'d ager, act’licond’n 
Gr'd ager. act’licond’n 
Gr'd ager, act’lcond’n 
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TatTEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 









COMBINED RESULTS. OF 





BANKS AND TRUST COMPANIK# 
GREATER NEW YORK 


is 




















































































































































Averages. Loans ana Demana *T otal Cash Reseroe ta 
Week endca— inoestmenis. Depostts in Vault Depostiartes 
Cush Reserve o _ 
Reserve in Total Reserve Surplus ¥ t $ $ 
is Vault. |Depostiaries| Reserve. Requtred. Reserve. en vutuwudcuwens 6,104,585,900 | 4,786,338,000 | 121,362,100 | 653,642,900 
me Gd. Wii enc Baan 6,066 .267,200 | 4,777.329,700 | 120,382 300 | 646,136,300 
Members Federal $ $ $ $ $ Rs Mi a Ay oe 5,938 ,526,500 | 4,681,334,600 | 127,970,600 | 637,344,000 
gf eee oe 525,982 ,000| 525,982,000) 510,929,160!) 15,052,840 | Nov. 13._..._._-.-- 5,882,990,000 | 4,631,533,300 | 124,345,700 | 625,891,600 
State banks*_______ 7,508,000} 4,311,000) 11,819,000} 10,249,020) 1,569,980 | Nov. 20.__..._..._-. 5,871,526,800 | 4,622,925,700 | 132,040,300 | 630,326,006 
Trust companies. _-__ 1,985,000; 4,623,000} 6,608,000) 6,503,400 Spades & Gets. Bt acacodussous 5,828,684,300 | 4,612,716,600 134,093,100 623,231,100 
— — —_—$—$——$ | ——______ A SS SS 5,813,900,300 | 4,601,927,100 | 134,874,400 | 621,490,100 
Total Dec. 24___- 9,493 ,000/ 534,916,000) 544,409 000) 527,681,580} 16,727,420 | Dee. ll... elke 5,787,304,000 | 4,566,593 ,800 134,495,100 619,346,200 
Total Dec. 18...-| 9,414,000}566,083 ,000| 565,497 ,000| 538,102,230] 27,394,770 | Dec. 18._......_-_- 5,837,829,100 | 4,649,862,500 | 132,930,800 | 644,313,600 
Total Dee. 11__- 8.995.000) 534.492 ,000| 54:.,487 ,0001526.005,950| 17,481,050 | Dec. 24___________- 5,883,633,800 | 4,574,903,600 | 133,469,900 ' 620,146,400 
Total Dec. Senda 9.389 .000' 533 .641 ,000' 543 .030.000 530.$92,930° 12,037,070 * This item includes gold, silver, legal tenders, national bank aotes and Federal 
Reserve notes. 
Actual Figures. 
Cash Reserve eee 1 Condition of the Federal Reserve Bank of New York. 
fing md ao) oe i ao | —The following shows the condition of the Federal Reserve 
in tetsu ition — eee. | Bank of New York at the close of business Dec. 30 1920, in 
Members Federal $ $ $ $ $ comparison with the previous week and the correspondin 
RE Eee 542 ,277 ,000) 542 ,277,000/513,444,310| 28,832,690 d t 4 t ZA Pp P 8 
State banks*______- 7,517,000} 4,360,000] 11,877,000} 10,331,460] 1,545,540 | G0 1aSU year: 
Trust companies_._.| 2,028,000} 4,633,000) 6,661,000) 6,479,700 181,300 ii Dec. = 1920. Dec. 7 1920. Jan. — 
- tenis : ésources— 
Total Dec. 24____| 9,545,000/551,270,000/560,815. 255. 559, Gold and gold certificates._.........-- 135,046,886 144,304,316 154,012,000 
Total Dec. 18-.--- 9°641,000 531,550,000) 541,391 ‘000 332,068,800 #3/931.200 Gold settlement fund—F.R. Board.... 36,435,474 53,975,886 41,101,000 
Total Dee 11_.__| 9,267,000/533,577 .000| 542,844,000/531,596,090| 11.247,910 | Gold with foreign agencies_.........-- 1,211,100 1,211,100 48,195,000 
otal Dec. 4....' 9,152,000'539,111.000 548,263, 281, 21, , 
- a Senne eee | Peces weld held by beek......... 2. 172,692,460 199,491,302 243,308,000 
Not members of Federal Reserve Bank. Gold with Federal Reserve Agent.._-..- 254,575,331 235,127,330 306,756,000 
a This is the reserve required on net demand deposits in the case of State bank | Gold redemption fund__...._._.._.... 39,000,000 39 ,000 ,000 25,000,000 
and trust companies, but in the case of members of the Federal Reserve bar's 
.a@ludes also amount of reserve required on net time deposits, which was as follows: Total gold reserves................. 466,267,791 473,618,633 575,064,000 
Dec. 24, $5,968,860; Dec. 18, $6,070,380; Dec. 11, $6,255,810; Dec. 4, $6,669,150. Legal tender notes, silver, &c_.......- 143,975,293 139,321,505 45,819,000 
b This is the reserve required on net demand deposits in the case of State bank 
aad trust compinies, bu: in the case of members of the Federa! Reserve Bank ROC POSSE. .ncccccosesecncccese 610,243,084 612,940,138 620,883,000 
lacludes also amount of reserve required on net time deposits, which was as follows; | Bills discounted: . 
Dec. 24, $5,992,950; Dec. 18, $5,975,940; Dec. 11, $6,214,290; Dec. 4, $6,554,850. Secured by Government war oblig’ns: 
aie 445,926,080 461,010,764 571,822,000 











































445,926,080 461,010,764 571,822,000 


State Banks and Trust Companies Not in Clearing | 1! Other: 
























































House.—The State Banking Department reports weekly FOE NEE... 2-222 cvensessne CS .SIS, 11S Nees | Serres 
figures showing the condition of State banks and trust 458,312,775 446,195,696 239,901,000 
companies 1n New York City not an the Clearing House, as Bills bought in open market “reece n eer eee 109,902,271 96 829,003 208 652,000 
follows: Total bills on hand__...._.......--- 1,014,141,128 1,004,035,464 1,020,375,000 
U.S. Government bonds ............. 1,468,305 1,468,305 1,257,000 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER |} U.S. Victory notes ___.._...__.-_..-- 50,000 ' 60,000 50,000 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. U.S. certificates of indebtedness... ...- 59 ,692,000 78 666 ,000 79,952,000 
Se ee RE ie as | SEO i ncssecck one 1,075,351,433 1,084,219,769 1,101,634.000 
k Dec. 24. previous week. Bank premises eee em ewe eee eee eee eee 4,377,413 4,345,121 3,094,000 
EO EL ORO $601,918,800 Dec. $869,300 | 5% redemption fund against F. R. Bank 
sk a a a ale a 7,138,000 Dec. 856,400 MOREE. « cn nceccccomcunssscpenoceses 2,766,360 2,727,110 2,910,000 
CE OO OR BENE. os ce wanctdubieneun 18,660,900 Inc. 79,500 | Uncollected items and other deductions i 
Deposits with Federal Reserve Bank of New York___ 51,080,800 Dec. 2,384,200 from gross deposits. ......---------- 139,020,452 159,126,648 257,067,000 
POSEN CHE IE AE Ne Ee ET LO 640,522,000 Inc. 7,418,200 | All other resources.........-.----.--- 1,581,564 1,620,362 1,177,000 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- al caaay i 1,833 340,308 1,864,979,150 1,986,765 ,000 
panies in N. Y. City, exchanges and U.S. deposits. 590,298,600 Inc. 4,683,100 ot poe Pr 
TOS OE IIR sii. . skcoctudetniceccadnnce 111,029,300 Dec. 3,777,100 | Capital paid in-------...-----.------ 26,375,650 26,375,650 22,391,000 
Percentage of reserve 21 0% ’ Surplus er 51 ,»307 ,534 51,307 ,534 45,082,000 
| | RESERVE. Government deposits. ......-.-------- 2,259,870 941,039 194,000 
State Banks —— ee ee Due to members—reserve account... -- 693,473,591 696,124,104 785,043,000 
Staaten, ennai $25.935.900 16.32% $50,942,800 13.84%, | Deferred availability items. .....-..... 94,273,059 106,947,261 206,265,000 
Che - ess ob an a gt 05.08% 24’ 650 800 06 69% Other deposits, incl. foreign govt. credits 11,283,322 12,256,285 56,232,000 
a aaeaieneaee, - i Total gross deposits........-....-... 801,289,844 816,268,690 1,047,734,000 
Total -._.........------------$35,435,700 22.30% $75,593,600 20.53% | © R_ notes in actual circulation. ------ 864,516,230 880,869.790 811,119,000 
* Includes deposits with the Federal Reserve Bank of New York, which for the are aoe ” ee, ms! 38.741.200 39.807 .200 52,776,000 
State benks and trust companics combined on Dec. 24 were $51,080,800. Se ees ee 51,109,849 50,350,285 7,663,000 
k Tle Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the SE Se 1,833 340,308 





1,864,979,150 1,986,765,000 


The change began with the return for Sept. 25. 





Clearing House member banks. 








Ratio of total reserves to deposit and 



















F. R. note abilities combined - - poo 40.0% 39.9% 38.7% 

. " . Ratio of gold reserves to F. R. notes in 

Banks and Trust Companies in New York City.—The circulation after deducting 35% against 
pee : : ets. a aeelisiiammmmaeial > 1G 02 apace 

averages of the New York City Clearing House CORIRS GI Fee arenes te ae ncaa a 

trust companies combined with those for the State banks | ducting 40% gold reserves against F.R. 
‘ . + . . or OF Co 
and trust companies in Greater New York City outside of | ,,20tes in circulation... -_- oon mes goons 89.9% 0.7% 62.46% 

Cl ° H foll 2 Contingent Hability on bills purchas 

the C earing riouse, are aS TOLOWS: for foreign correspondents____.._---- 6 .076 326 FF Orr 












The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 24. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 
rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


Saturday, Dec. 25, being observed as a legal holiday throughout the 
country, the Federal Reserve Board’s weekly bank statement was issued 


the day before as at close of business on Thursday, Dec. 
ate increases of about 141. 


The statement indicates ag 


gr 


23 1920. 
5 millions in the 


holdings of discounted and purchased paper, as against a reduction of84.3 


millions in Treasury 


certificates. Large amounts of tax checks 


passed through the clearing houses during the week, resulting in a substan- 
tial decrease of the ‘‘float’’ carried by the Reserve banks. Besides the Gov- 
ernment made its first call for funds deposited the week before, causing the 
banks to resume their borrowings from the Reserve banks. Net deposits 


are given 6.7 millions la 
circulation shows the usua 


er tha 


n the week before, Federal Reserve note 


re-holiday expansion, the increase for the week 


being over 60 millions, while cash reserves increased by 14.3 millions. As 


a consequence, the reserve ratio shows a decline for the week from 45.5 to 


305.3 millions, or 25.9%, by Victory notes, and 197.3 millions, or 16.8%, 
by Treasury certificates, as against 57, 25.5, and 17.5% of a corresponding 
total of 1,159 millions shown the week before. Discoun aper held by 
the Boston, Philadelphia, and Cleveland banks includes 120.2 millions of 
aper discounted for five other Reserve banks in the South and Middle 
West. compared with about 111 millions the week before, while acceptance 
holdings of the San Francisco bank are shown inclusive of 6.9 millions of 
bank acceptances purchased from the New York Bank. 
All classes of deposits show lower totals than the week before: Govern- 
ment deposits—by 27.1 millions; mem ’ reserve deposits—by 17.4 
millions, and other deposits, composed largely of foreign Government credits 


and Federal Reserve Bank cashiers’ checks,—by 14.8 millions. These 
reductions are, however, more than offset by a decrease of 66.1 millions in 


45.1%. 
Reserve bank holdings of 
show an increase of 1 


went up 6.5 millions. 


aper secured by Government war obligations 
8.3 millions, other discounted pa 
by 116.7 millions, while holdings of acceptances purc 
On the other hand, the amount of Treasury cerifi- 
cates held by the Reserve banks was 84.3 millions less than the week before 


on hand increased 
in open market 


de 


All of t 


millions for the week. crease 
for the week of 60.6 millions, compared with an increase of.68.8 millions for 


the speneepene ing week 
e 


earmarked 


the ‘“‘float,’’ which is treated as a deduction from immediately available 
its. Calculated net deposits accordingly, show an increase of 6.7 


eral Reserve note circulation shows an in 


in 1919 


gold formerly held by the Bank of E 


this reduction being due chiefly to redemption by the Government of special try and placed with the New York Assay Office. 


certificates held by three banks. 


Total earning assets of the banks stood at 


3,281 millions, an increase of 57.2 millions for the week. 


Of the total no? of 1,177.3 millions of paper secured b 
millions, or 57.3%, were secured by 


Compinep Resources aND LIABILITIES OF THE FEDERAL 


war obligations, 674. 


Government 
iberty bonds, 





Bank of 


land for ac- 
count of the Federal Reserve banks was received some time ago in this coun- 
Under instructions from 
the Board the amount has now been transferred from account ‘‘Gold with 
foreign agencies’ to “Gold and gold certificates. 

therefore contains only 3.3 millions, the amount held earmarked by the 
France. 


Reserve Banks at THE CLosp or Business Dec. 24 1920. 


The former account 















































Dec. 23 1920.) Dec. 17 1920.) Dec. 10 1920.) Dec. 38 1920. |Nov. 26 1920.|Nov. 19 1920) Noo. 12 1920.| Noo. 56 1920.|Dec. 26 1919. 
RESOURCES. $ b % $ $ $ t ; $ 

Gold and gold certificates............- 273,749,000) *200,494,000] 194,869,000) 201,131,000) 182,647,000) 170,266,000) 169,814,000) 174,702,000) 229,445,000 
Gol4 se:tlement fund, F. R. Board....| 363,723,000] 353,866,000] 410.917,000| 388,743,000) 411,197,000) 400,678,000) 409,075,000) 417,984,000) 352,785,000 
Geld with foreign agencies............ 3,300,000| 67,745,000| 67,745,000 67,864,000} 70,210,000) 74.30 000) 77,244,000, 77,514,000) 134,320,000 
Total gold held by banks... -....... 640,772,000] *622,105,000| 673,531,000] 657,738,000] 664,054,000) 645,247,000) 656,133,000' 670,200,000} 716,550,000 
Golé with Federal Reserve agentée-.--.-.- 1,253,492 ,000| 1,269,725 ,000| 1,210,563,000] 1,194 204,000) 1,197 ,681 ,000/1,205,746,000) 1,177 689,000) 1,152,346 ,000)1,240,032,000 
Gol4é redemption fund..............-. 161,538,000} 151,525,000 151,177,000} 170,733,000} 162,181,000! 157,117,000; 174,856,000, 179,127,000) 121,856,600 
Tetal gold reserve on ---- 2,055,802 ,000' *2042 368 000 2.035.271 ,00012,022 675.0 0'2 023 ,916 ,000'2 ,008 ,110,000!2 ,008 ,678 ,000 2.001 673 ,000' 2,078,432 ,000 











THE CHRONICLE 





(Vou. 112. 








Dec. 


23 1920. 


Dec. 17 1920.\Dec 


. 10 1920. 


Dec. 3 1920. 


Noo. 26 


1920. 


Noo. 19 1920 


Noo. 12 1920. 


Noo. 5 1920. 


Dec. 26 1920. 





U. 8. 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


Uncollected items and other deductions 


from gross deposits 


5% redemp.fund agst. F. R. bank notes 


All other resources 


Total resources 


Deferred availability items 


Cther deposits, incl. for’n gov’t credite_. 


Total gross deposits 
F. R. notes in actual circulation 


F. BR. bank notes in circulation—net liab. 


All other labilities 
Total Liabilities 


Ratio of gold reserves to net deposit and 


F. R. note liabilities combined 


Ratio of total reserves to net deposit and 


F. R. note Habilities combined 


Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% 


against net deposit abilities 


% 
180 952 ,000 


$ 
180,100 


000 


177 


$ 
136 ,000 


3 
175,520,000 


$ 
171,364,000 


g 
172,118,000 


$ 
171,333,000 


$ 
168 ,056 ,000 


$ 
57,104,000 





2,236 ,754,000 
1,177 ,263,000 
1,554,428 ,000 

241,167 ,000 


#2222468 


1,155,974 
1 .4.7,775 
234,609 


000 


O00 
,000 
O00 


1,169 


2,212,407 000 


.244 000 
1,547 ,595 ,000 
244,690,000 


2,198,195,000 


1 160.685 ,000 
1,616,116,000 
243 ,055 000 


2,195,280 ,000 


1,192,200 ,000 
1 ,543 ,230 ,000 
247 ,703 000 


2,180,228 ,000 


1,158,907 ,000 
1,514,467 ,000 
275,227,000 


287 .854,000 


2,180,011,000 


1,180,977 ,000 
1,603,773 ,000 


1,215,101 ,000 
1,611,724,006 
299,769 000 


2,169,729 ,000; 


2,135 ,536,000 


1,510,354,000 
684,524,000 
585,212,000 





2,972,858 ,000 
26 ,859 000 


281,253 ,000 


69 ,000 


2,831,758 
26 859 
69 


,000 
£000 
£000 
365,555 000 


2,961 


,529 ,000 
26,857 ,000 


69 ,000 
328,294,000 


3.019.856 ,000 
26 857 ,000 


69,000 
287 .010,000 


2 ,983 ,133 ,000 
26 ,869 ,000 


69 ,000 
293 ,676 ,000 


2,948 ,601 ,000 
26,871,000 


€9,000 
331,154,000 


3,072 ,604,000 
26 ,863 ,000 


69,000 
269,310,000 


26,865,000 
,000 
| 268 047,000 


3,126 594,000} 


2,780 ,090 600 
6,834,000 


64,000 
273,507 ,000 





3,281,039 ,000 
18,168,000 


761,005 ,000 
12,652 ,000 
8 ,417 ,000 


3,223,841 
17,952 


#902 ,042 
12,530 
8,430 


,000 
{000 


000 
,000 
000 


3,316 


666 


»749 ,000 
17 ,658 ,000 


505 ,000 
11,387 ,000 
8,332 ,000 


3,333 .792,000 
17 ,456 ,000 


734 523 ,0CO 
12,197,000 
7,716,000 


3,303 ,747 ,000 
17 ,333 ,000 


709 ,401 ,000 
11,541,000 
7,278,000 


1 


3,306 695,000 


7,047 ,000 


804,424,000 


2,376,000 
6,030,000 


3,368 ,846 ,000 


772,277 ,000 
12,090,000 
6,790,000 


senate: 


3,421 ,575,000 
16,081,000 


787 ,960 ,000 
12,059 ,000 
6 ,032 ,000 


3,080 495,000 
13,002,006 


1,075 ,100,000 
13,237,000 
8,062,000 





6,318 ,035 


99 ,458 ,000 
164,745,000 
26 ,049 000 
1,72] 
539 ,261 ,000 
23 ,652 ,000 


£900 


,321,000 





2,310,323 
3,404 ,931 ,000 
218,832,000 
119,716,000 


— 


353,000 


6 387 ,263 ,000 


6,233 ,038 ,000 


99 275,000 
164,745 000 
53 173,000 
1,738,826 000 
614,166,090 
38 471,000 


1 753,967 ,000 


99,174,000 
164,745,000 
28,394,000 


516,934,000 
24,511,000 


551 


6 303 ,879 .000 


29,140,000 
164,745,000 
60 ,688 ,000 
1.764.822 000 
,929 ,000 
25,742,000 


6,244,580 ,000 


99 ,020 ,000 
164,745,000 
15,909 ,000 
1,711,764,000 
582 442 ,000 
22 ,927 ,000 


I 
1,78 
61 

2 


98,929,000 
164,745,000 


6,326,800 ,000 


2,259,000 
1,806 ,000 
6,871,000 
6,228 ,000 


6,356,591 ,000 


98 ,847 ,000 
164,745,000 
17 ,845 ,000 
1,801,864 ,000 
601,624,000 
25,708 ,000 


6,413,436 ,000 


6,325 432,000 


1,777 .229.000 


97 ,824.000 
164,745,000 
47,378,000 
1 
631,353 .000 
26 ,923 .000 


87,339,000 
81,087,000 
72,357,000 


, 786,874,000 


$22,680,000 
97,659,000 





2 444 636 ,000 
: 44 332 000 
217,434,000 
116,841 ,000 


2,328,806, 000) 
3,311,842 ,000 


214,523 000 
113,948,000 


2,401,781 ,000 
3,312,032 ,000 
214.939 ,000 
111,235,000 


2 ,333 042 ,000 
3,325,629 ,000 
214,610,000 
107 534,000 


2,43 
3,30 
21 


104 ,646 ,000 


7,164,000 
7,435,000 
3,881,000 


2,447 ,041,000 
3,328 985,000 
215,080,000 
101,893,000 


2,482,883 ,000 
3,354,180 ,000 


y # 
3, 
214,533 ,000 

99,271,000 


779,570,000 
057 ,646,000 
261 ,039 ,000 

58,751,000 








e= 


Distribution by Maturtites— 


6,318 ,035 ,000 


45.4% 


45.1%, 





6 387 ,263 ,000 


46.4% 


#45 57, 


50.5% 


6,233 ,038 ,000 


44.1% 
44.5% 


49.2% 











1-15 days bille boughtin open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
81-60 days bills bought {in open market. 
81-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
61-00 days bills bought in open market. 
61-90 days bills discounted 
§1-00 days U. 8. certif. of indebtedness. 
Over 90 dave bilis discounted 
Over 90 days certif. of indebtedness. _-_. 


Federal Reserve Notes— 
Outstanding 
Held by banks 
In actual circulation 
‘Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroliler_+:...._. 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
Ia hands of Federal Reserve Agent 


Iesued to Federal Reserve banks 
Hew Secured— 

By gold and gold certificates 

By eligible paper 


Gold 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent_. 


s 
80 304 ,000 
1,608 ,042 ,000 
30,910,000 
63,995 ,000 
320,421,000 
3,120,000 
75,119,000 
405 ,606 ,000 
41,950,000 
21,749,000 
328 ,397 ,000 
8 953 ,000 
69 ,225 000 
196, 320 000) 


3,755 246 000 
350,315 ,000 


3,682,755 ,000 


$ 
70,370,000 
1,540,172 000 
117,908 ,000 
61,770,000 
291,146,000 
3,133 ,000 
85 226 ,000 
461 ,966 ,000 
4,500 .000 
17,243,000 
278 583.000 
8,886 000 
60,882 000 
231,128 000 


A NN 


238 ,423 ,000 


1 644,746 ,000 


—— 


# 
82,072,000 


60,382,000 
60,706 .000 
264.308 ,000 
10,216,000 
86.765 ,000 
483.727 ,000 
14,398,000 
15,147,000 
265,111,000 
11,499,000 
55,947,000 
231,799,000 





oo 
-—- 





3,677 ,562 ,000 


365,720,000 


6 303 ,879 000 
43.1% 
44.1% 


48.8% 


6,244,580 ,000 
43.9% 
44.4% 


6 326,800,000 


43.8% 
44.1% 


48.6% 


6,356 591,000 


42.3% 
43.6% 


47.9% 


6,413 ,436 ,000 


6, 
41.5% 
43.0% 


47.0% 


325,432,000 
43.6% 
44.8% 


50.3% 





48.9% 


b 
78,942,000 


1,694,523 .000 


41,417,000 
57 .390 000 


262.847 ,000 


8,859, 00 
89 841,000 


498 ,665,000 


7,166,000 
16,882,000 


269,328 000 


4,999,000 
51,438,000 


224,569,000 


3,664,949 ,000 
352,910,000 


$ 
78,663 ,000 
1 ,650 ,831 ,000 
35 ,027 ,000 
62,111,000 
296 ,096 ,000 
22 ,045 ,000 


501,627 ,000 
12,385,000 


235,181,000 
3,920, 000 
51,695,000 


90 601 ,000 


16 328,000 


220 ,299 000 





3,653 ,281 ,000 
327 ,652 ,000 


$ 
97 ,488 ,000 
1 ,567 ,959 ,000 
80,051,000 
62,281,000 
306 981,000 
12,922,000 
96 ,948 ,000 
515,532,000 
12,411,000 
i18,510,000 
234,289,000 
4,921,000 
48 613,000 
220,849,000 








$ 
119,593,000 


1,599,696 ,000} 1,635,658 ,000 


16,592 900 
64,595,000 
301,964,000 
12,499 ,000 
83,612,000 
508 ,238 ,000 
24,550,000 
20,054,000 
338 ,166,000 
8,947,000 
36 ,686 ,000 


206 ,422 ,000 





x 
131,993,000 
1 

12,178.000 
68.556 000 
277 .975.000 
12.597 ,000 
76 589 .000 
504,721 .000 
26 .419.000 
22 631,000 
375,876,000 
10,927 ,000 
32,595 .000 
205 .926 ,000 


$ 
123,727,000 


,484,790 000 


15,745,000 
100 660,000 
244,890,000 

4,865,000 
209,278,000 
292,715,000 

3,940,000 
152,147,000 
152,125,000 

10,715,000 

29,358,000 
238,242,400 








3,657 ,488 ,000 
350,053 ,000 


3,660,033 ,000) 3,659 ,448 000 


331,048, 





3 
305,268 .000 


, 292,098 ,000 


234,452,000 





3,404 931,000 


8,295 941,000 
3,950 .790 ,000 





3,344,332 ,000 


8,220 880 000 
3,927 571,000 


3,311,842 000 


8,160,540,000 
3,876,734,000 


3,312,039 ,000 


8,107,880,000 
3,845,942,000 


3,325 629 ,000 


8,086 ,100 ,000 
3,814,190 ,000 


3,307 ,435,000 


8,033 ,180,000 
3,782,363 ,000 


3,328 ,985,000 


8,011 ,840,000 
3,747 ,418,000 


3,354,180 ,000 


7,972,800 ,000 
3,722 ,603 ,000 


3 


6, 


,057 ,646,000 


060 ,280 ,000 


2,483,069 ,000 





4.345,151.000 
589.905 000 


4,293 ,309 ,000 


610,554 ,000 


4,283,806 ,000 


606,244,000 


4,261,938 ,000 
596 ,989 ,000 


4,271,910,000 
618 629,000 


4,250,817,000 
593 ,329,000 


4,264,422 ,000 


604 389,000 


4,250,197 ,000 


3 
590,749 ,0006 


.577 211,000 


285,113,000 





2,682,755 ,000 


3,677 ,562 ,000 





3,755,246 ,000 








266 ,426 ,000 
2,501 ,754 000 
109 356 ,000 
877,720,000 


ere ee 


2,413,030 ,000 


266 ,426 ,000 


118,075,000 
885,224,000 


2 ,466 999 ,000 


267 426,000 


116,821,000) 1 
826,316,000 


3,664 ,949 000 


———Eoo—e 


267 ,726 ,000 
2,470,745 ,000 


23 .884,000 


802,594,000 


276 256 000 
2,455,600 ,000 
109 ,357 ,000 
812,068 ,000 


3,653,281 ,000/ 3,657 ,488 ,000 


3,660 033,000 


3,659,448 ,000 


3 


.292,098,000 











276,756,000 
2,451 ,742,000 
119,624,000 
809 ,366 ,000 


276,776,000 


2,482 ,344,000 


118,103 ,000 
782,810,000 





277 .776 .000 
502.102 ,000 
119,101 ,000 
755 469 .000 


2 


244,148,000 


,052,066,000 


892,309,000 
103,575,000 





3,755 ,246 ,000 


3,682 ,755 ,000 


3,677 ,562 ,000 











2,892,008 ,000 


2.746 666.000 














2,898 ,604,000 





3 664,949,000 
2,929 842,000 


3,653,281 ,000 


3,657,488 ,000 





3,660 ,033 ,000 3,659 448 000) 3,292,098,000 











2 ,889 663 ,000 








2,859,901 ,000 





2,974 263,000 3,048,546 ,000 2,711.898.000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 1926 





Two ciphers (00) omtited. 
Federai Reserve Bank of— 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Chicago. 


Si. Louts. 


Minneap. 


Kan.Ctty. 


San Fran. 


Total. 





RESOURCES. 
Gold and gold certificates 


$ 
11,849 ,0 


Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


36 ,95 1,0 
241,0 


$ 
144 ,304,0 
53,976 ,0 
1,211,0 


3 
6 ,040,0 
§1,124,0 
264,0 


$ 
10,869 ,0 
96 ,540 0 

270,0 


$ 
5 ,679,0 
19,810,0 
162,0 


b) 
29 ,225,0 
26,110,0 
393,0 


$ 
5,873,0 
18,686 ,0 
55,0 


$ 
9,095,060 
11 ,234,0 
89,0 


$ 
4,007 ,0 
18 ,527,0 
158,0 


= 
28 ,474,0 
21 ,079,0 
152,0 


$ 
273 ,749,0 
363 ,723,0 
3,300 ,0 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


49 ,041,0 
138 ,416,0 
15,738 ,0 


199 ,491,0 
235 ,127,0 
39 ,000,0 


57 ,428 0 
129 ,944,0 
14,0590 


107 ,679,0 
177 ,730,0 
13,700,0 


25,651,0 
47 ,758,0 
8,419.0 


55,728 ,0 
208 ,129,0 
24,815,0 


24,714,0 
49 647.0 
6,014,0 


20 ,418,0 
25,980,0 
3 ,026,0 


22 ,692,0 
40 ,399,0 
6 ,027,0 


49,705,0 
115,121,0 
13 ,307 ,O 


640,772,0 


1 253 492 ,0 


161,538 ,0 








Total gold reserves 
Legal tender notes, silver, &c_. _. 


203 ,195,0 
11,160,0 


473 618,0 
139 ,322,0 


201 ,431,0 
780,0 


299,109,0 
1,968 ,0 


81,828,0 
409.0 


288 ,672,0 
12 ,637,0 


80,375 ,0 
5,169,0 


49,424.0 


69,118,0 
2,377 ,0 


4.088.0 


178,133,0 
947.0 


2,055,802 ,0 


180,952,0 








U. 8. Government Victory notes 
U. 8. certificates of indebtedness 


Total earning assets 
Bank premises 
Uncollected items and other de- 
ductions from gross deposite__ 
6% redemption fund against 
Federal Reserve bank notes. . 
All other resources 


214,355,0 


83 ,469,0 
98 ,459,0 
19 ,229,0 


612,940,0 


461,011,0 
446 ,196 ,0 
96 ,829,0 


202 ,211,0 


124,911,0 
49,157,0 
13 ,892,0 


301 ,077,0 


93 ,381,0 
98 ,364,0 
26 ,229,0 


82,237,0 


45,853,0 
69 429.0 
5,197,0 


88,119,0 


60 ,837,0 
74,098 ,0 
3,112,0 


301,309 ,0 


140 ,645,0 
337 ,232,0 
24,395,0 


85 ,544,0 


49 308 ,0 
66 ,645 0 
1,769.0 


49 ,672,0 


15,570,0 
62 ,593 ,0 
1,203,0 


71,495,0 


27 ,707 0 
86 ,727,0 
1 ,904,0 


48,715,0 


19,318,0 
54,945.00 
195,0 


179 ,080,0 


55,253 .O 
110,583 ,0 
47 ,.213,0 


2,236 ,754,0 


1,177,263 ,0 
1 554,428 ,0 


241 ,167,0 





201,157,0 
539.0 


5,0 
21,574,0 


1,004 ,036 0 


1 468 0 
50,0 
78 ,666 ,0 


187 ,960,0 
1 ,434,0 


31,311,0 


217 ,974,0 


120 ,479,0 





.~ 0 
0,0 
23, 799 0 


1,233,0 
12,262,0 


138 ,047,0 
114,0 


3,0 
16 ,672,0 


502 ,272 ,0 


39,896 ,0 


117,722,0 


16 ,108,0 


79 ,366 ,O 
116 


8,480.0 


116 ,338 ,0 
8,867.0 
1,0 


12,820.0 


74,458 ,0 
3,979,0 


213,049 ,0 
2 ,632,0 


11,365,0 


2,972,858 ,0 


6 ,859,0 
69,0 
281 ,253,0 








223 ,275,0 
2 ,652,0 


58 ,362,0 


1,072,0 
436 0 


1,084 ,220,0 


4,345,0 
159,126 ,0 


2,727,0 
1 ,620,0 


220,705 ,0 
681,0 


63,271,0 


1,300,0 
1 ,042,0 


242 617 ,0 
1 ,642,0 


72,772,0 


1,239,0 
310,0 


133,974,0 
1,421,0 


62,198,0 


601,0 
821,0 


154,836 ,0 
6290 


31,691,0 


588 ,0 
238,0 


546 ,658 .O 
2,379 ,0 


102 ,840,0 


1,897.0 
4610 


134,933,0 
891 0 


42 442.0 


623,0 
661,0 


87 ,962,0 
648 ,0 


22 ,507 ,O 


438,0 
225,0 


138 ,026 ,0 
1 ,021,0 


58 ,085,0 


916,0 
393 ,0 


86 ,737,0 
1,628,0 


42,169,0 


586 ,0 
1,202 ,0 


227 ,046 0 
231,0 


45 542.0 


665.0 
623 ,0 


3,281,039,0 


18,168,0 
761,005,0 


12,652,0 
8 ,417,0 





500,152,0 


1,864,978 0 


To 
ws TIAB BILITIES. 


489,210.0 


619 ,657,0 


281,252,0 


Capital paid in 
Surplus 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth. deposits, incl. for.Gov..cred. 


"©'Total gross deposits. _- 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 


All other liabilities 


7,718,0 


1,015,0 


26 ,376 0 
51,308 ,0 
941,0 

696 ,124,0 
106 ,947,0 
12,256 ,0 


8 ,485,0 
13 ,069 0 
836 ,O 

103 ,650 ,0 
49 499.0 
1,223.0 


10,354 ,0 
13,712,0 
1,899,0 
136 ,354,0 
60 ,399,0 
5650 


5,283 ,0 
8 ,067 ,0 
2,365 ,0 
54,9190 
41,897,0 
50,0} 





276,101,0 


4,049.0 
7,050 ,0 
1,731,0 
46 870.0 
20,145,0 
224,0 


955,929 ,0 


13 ,911,0 
23,917,0 
4,496 0 
2°6,104, 
57 ,098 ,0 
2,249,0 


265,144,0 


4,364 ,0 
5 ,884,0 
1,716.0 
64 692.0 
34,521,0 
699.0 


161 ,452,0 


3,437 ,0 
5,178,0 
865 ,0 

42 ,483 0 
16 ,812,0 
63,0 


269 ,936 ,0 


4,456 0 
8 ,395,0 
2,116,0 
77 652 0 
43 ,964,0 
659,0 


181,037,0 


4,098,0 
4,152.0 
2,510,0 
47,112,0 
30,7670 
278,0 


453 ,187,0 


6 ,927,0 
11 662,0 
4,676.0 
105,965 ,O 
32,253 ,0 
3,971.0 


6,318 ,035,0 


99 ,458,0 
164,745 ,0 
26 ,049 ,0 
1,721 ‘391, ‘0- 
539 ,261,0 
23,652,0 








157 ,377,0 
295,140,0 


20,588 ,0 
6,978,0 


816 ,268 0 
880,870,0 


39,807 ,0 
50,3490 


155,208,0 
283 ,740,0 


22 ,591,0 
6,117,0 








199 ,217,0 
365,707 ,0 





99 ,431,0| 68,930.0 
153 ,552,0/176 ,931,0 


22 ,900,0| 11,426,0) 15,012,0 


299 ,947,0 
559.683.0 


39 ,359,0 





7,767,0| 3,493,0| 4,129.0 


19,112,0 


101 628 ,0 
139,721,0 


9,741.0 
3,806 ,0 


60 ,423 ,0 
81,493,0 


7,713,0 
3,208 ,0 


124,392 .0 
113,553 ,0 


14,364,0 
4,776,0 





80 ,667 ,O 
81,993,0 


7 ,321,0 
2,806 ,0 


146 865.0 
272,548 0 


8,010.0 
7,175.0 


2,310,353 ,0 
3 ,404,931,0 


218 ,832,0 
119,716,0 








Total labilities 


500,152.0'1,864,978.0 








489 210.0 








619,657 ,0 281 ,.252,0'276,101.0 955.929.0 


265,144 ,0 





161 ,452,0 


269 ,936.0'181,037.0 





453 ,187.0 





6 318 ,035,0 
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.|Minneap.| 
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LIABILITIES (Concluded)— 
Batio of total reserves to net de- 
posit and F. R_ note liabilities 




















paper 

with other F. R. banks_____ 
Bankers’ acceptances sold to other 
F. R. banks without endors’t_- 
Oontingent Hiab. on bills purch. 
for foreign ndents_. 
(@ )Includes bi''« discounted for 
other F. R 'a@ «se, viz._._..-. 
(0) Includes b:1 k °s” acceptances 
Without their «ndorsement__. 





6,917,0 
6,077 ,0 











1,280,0 


21,779,0 
R. banks: 


1,168,0 


19 ,926,0 
bought fr 






































1,312, 
78,489,0 





41.1 


36 ,757,0 

















19 





41.6 


299 ,0 
















23 ,138,0 


40.4 





6 ,917,0 








120,194,0 


6,917,0 


16,205,0 
120,194,0 


6,917,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 24 1920. 


















































































































































































































































































Federal Reserve Agent ai— Beston.| New York) Phila. | Cleve. |Richm’d| Atlanta) Chicago. | St. L. | Minn. |K.Ctty.| Dallas.|San Fr.| Total, 

Resources— (In Thousands of Dollars). $ + bs by $ $ z £ f x 
Federal Reserve notes on hand................-....-- 113,640} 145,500] 27,180] 20,420] 22,069) 59,055} 119,840] 23,980) 8,650] 2,820} 12,871] 33,880) 589,905 
Federal Reserve notes outstanding.................-.- 307 ,163)1,031,177/291 852/383 ,788]160,842)181,164) 641,004/157,502| 83,701)119,756] 86,392}310,905/3,755 246 
Collatera! security for Federal Reserve notes outstanding: je 
Gold and gold certificates. ................--..-.. 5,600} 209,608) ___--- Far Dan  cnbene 7,560] 13,052} ._..-.- Os. oa 266 ,426 
| ET a rere 22,816 10,519] 14,555) 19,955] 1,758) 2,979 8,985) 4,056} 1,728) 3,039) 5,097] 13,869] 109,356 
Gold settlement fund—Federal Reserve Board. .._/|110,000 15, 115,389}135,000 000; 56,100} 199,144] 38,031] 11,200] 37,360) 13,234/101,252]| 877,710 
“tl gible paner:{Amount required...............- 168,747| 796,050)161,9C8/ 206 058/113 ,084)118,585) 432,875|107,855| 57,721] 79,357] 63,730)195,784/2,501 ,754 
) Excess amount held._......-...-- 32,410} 176,671 ,708| 10,759) 4,966] 17,180 68,970} 9,784) 8,225} 36,816] 10,728] 6,037] 390,254 
, ee ys ee ae ea 760 ,376|2 3845251618 592) 798 ,755/348 ,719|438 563] 1 ,.470,818!348 ,768] 184 ,277|279 ,148/ 196 ,383/661 ,727/8 490,651 
[Aabtitites— —==== —_ | oS 
ederal Reserve notes received from Comptroller, gross_|754,400)2 396 ,480/680,580/| 717 ,560/404,920/416 ,820)| 1,271 840/405 ,000/188 , 120/268 ,500}196 ,1611595 ,460/}8,295,941 
ee8 amounts returned for destruction....,......--.-.. 333 ,597}1,219 803/361 ,548/313,352/222 ,009|176,601| 511,096|223,518) 95,769|145,924| 96,898/250,675|3,950,790 
Net amount of Federal Reserve notes received from — ——_|-__— gene 
Comptroller of the Currency..............-.- 420 ,803/1,176 677/319 ,032|404,208)| 182 ,911|240,219| 760,844)181,482) 92,351}122,576| 99,263/344,785/4,345,151 
Cllatera!l received from OS See 138,416) 235,127|129,944|177,730| 47,758] 62,579] 208,129) 49,647) 25,980} 40,399] 22,662/115,121/1,253,492 
Federal Reserve bank: | Eligible paper............- 201,157] 972,721|169,616/216,817/118,050)135,765| 501,845}117,639| 65,946)116,173| 74,458/201,821|2,892,008 
, 0 a: Pee pe ey 760 37612 ,384,525|618 ,592|798,755/ 248 719/438 ,563)1,470 818/348, 768/184 ,277|279 ,148]196 3831661 ,727|8,490,651 
Federal Reserve notes outstanding... ..........-.....- 307 ,163)1,031,177|291 ,852|383 ,788)|160,842/181,164| 641,004/157,502] 83,7011119,756 $6 ,3921310,905 3,755,246 
Faderal Reserve notes held by banks...........-..-.-- 12,023] 150,307 ,112} 18,081} 7,290 ,233| 81,321] 17,781 2,208) 6,203} 4,399] 38,357] 350,315 
Federal Reeerve notes in actual circulation. _....-—- 295.140' 880.870'283,740 365,707 153,552 176,931 559,683'139,721' 81 493'113,553 81 ,.993'272,.548 3,404,931 
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Holdings of United States bonds and Victory notes show an increase of 
easury certificates went up about 120 millions 
rting banks, and 90.5 millions at the New York City meme 
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millions, loans supported by corporate securities—by 36 4 millions and other 
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against a 25.8 million 
increase in loans supported by corporate securities and a 6.6 million increase 
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Government deposits—representi 


19.3 millions. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. 


CE AND LIABILITY ITEMS OP 
OTHER REPORTING BANKS A 
Tax payments due on Dec. 15 and the series of Government operations 
ected with the redemption and issue of tax certificates were pony 

condition indicated by Dec. 1 
ut 400 millions of Government 
reporting member banks, an increase of 383 
banks to reduce by 112 
millions their borrowings from the Reserve banks notwithstanding the large 


in mem 


Definitions of the different items 


BANKS IN PEDERAL RESERVE 
LOSE OP BUSINESS DECEMBER 17 1920. 

Accommodation of reporting banks at the Federal Reserve 
reduction for the week from 2,144.1 to 2,032 millions, or from 12.9 to 12.1% 
of the banks’ total loans and investments. 
a reduction in accommodation at the local Reserve Bank from 822.9 to 752.9 
millions is shown, reducing the ratio of accommouation from about 15 to 


4%. 
It may be worth while noting that the large increase of 382.7 millions in 
to a large extent the proceeds o° income 
and excess profits taxes—is considerably larger than the corresponding 
increases shown for the earlier three Fridays of the present year following 
the quarterly tax installments. The New York Cit 
nding increase of 190.3 millions for the week, which is likewise larger 
ains shown on Fridays following the previous 
dates. Other demand deposits (net) show a reduction of 
while time deposits fell o 
a increased by 21.8 millions, while time de 
eserve balances, in keepin 
borrowings from the Reserve 
cash in vault shows an increase for the week of about 5 millions. For the 


banks shows a 
For the New York City banks 


report a cor- 


quertery tax 
1.1 millions 
In New York City net deman 
its fell off 11.8 millions 




































































































































































receding Friday, the corresponding increase for the New York City banks | New York City banks decreases of 4.7 millions in reserve balances and of 
being 123.6 millions. bes nc 2.7 millions in cash are noted. 
1. Data for all reporting member banks in each Federal Reserve District at cluse of business December 17 1920. Three ciphers (000) omitted. 
Federai Keserve District. Boston. |New York Phila. \Cleveland.| Rtchm'a.| Atlanta. | Chicago. St. Louts \Minneap.'Kan. Ctty| Dallas. |SanFran.| Total, 
_ _ — | wn _ — | ia — —— ents 
Number of reporting banks........--.-- 48 114 59 93 80 46 108) 35 38 83 51 69 824 
U. 8. bonds to secure circulation......- 12,711, 46,966 11,347) 42,513 29,008 14,670 21,547| 16,121 7,571 14,751 19,581 32,648, 269,434 
Other U.8. bonds, tacl. Liberty bonds. - 20,603, 249,535 32,671 61,786 33,595| 27,921 60,288 14,576 9,971 23,078; 22,156) 65,891 622,071 
U.8. Vietory £00es... .ccccsscccoccces- 5,861) 89,396 11,177) 20,31 6,905 4,174; 33,069 2,816. 1,018 5,326 2,78 15,096| 197,853 
U. 8. certificates of indebtedmess_.....- 27 ,020 197,449 20,224 27,918 8,496 3,173| 39,229 6,214 3,207 8,378 4,058) 28,12 373 486 
a 7 
Total U. 8. securities... -.....-..-.- 66,195| 583,266 75,419) 152,527; 78,004 49,938} 154,133) 39,727| 21,767| 51,533) 48,580) 141,755) 1,462,844 
Loans and investments, including bills re- 
discounted with Federal Reserve Bank: | 
Loans sec. by U. 8. war obligations. - 47,756| 427,797 75,649 70,395 28,695, 29,722) 99,866 32,708, 15,664 30,127 10,433) 35,333; 904,145 
Loans sec. by stocks and bonds....- 196 ,0291,313,960, 205,268) 332,954) 113,310 61,419) 445,235) 125,558 36 456 79,633) 38,712) 152,138) 3,100,672 
All other loans and investments... - 806 ,027/4,001 031) 569,156; 981,122} 388,592) 413,347|1,751,164| 386,136) 282,341 499,756| 254.744 1,002 ,149,11,335,565 
Tota! loans and investments, including | | 
rediscounts with F. R. banks.....- 1,116 ,007 6 ,326 ,05 | 925,492\1,536,998| 608,601) 554,426\2,.450,398 584,129| 356,228 661,049| 352,469)1,331,375)16,803,226 
Reserve balances with F. R. Bank....-.- 50, 621,055 61,324 102,282 35,724 28,095) 168,037 37,918 20,305 42 366 eer 78,742) 1,298,478 
Cash in vault 2 core cccecece- 27,840, 123,000, 22,442) 39,177) 18,145 14,529) 64,069) 11,328 8.218 14,798 11,088) 26,557 81,119 
Net demand deposits. . -....-....-- 780 ,5644,887,166, 654,250) 914,296] 328,667| 232,442/1,287,119| 306,216] 188,954) 387,976] 215,277| 631,527|10,814,454 
Time deposits... -.. pecececcesssooceses 158,474, 420,200, 37,239) 385,3 106,710| 149,140 ,.790| 130,554) 71,118 99,475) 57,940) 529,158) 2,790,197 
Government deposits...........---.-- 33,108, 202,671) 32,000; 47,55 9,551 3,534, 33,993) 10,365 5,379 6,427 2,112} 13,273) 399,968 
Bilis payable with F. R. Bank: | 
Secured by U. 8. war obligations----.- 31,130, 309,971, 44,756) 31,1 29,560} 31,288] 66,110) 21,973 7,984, 19,925) 13,177) 28,511) 635,485 
All other......-.---------------0--| ------|  ------ eee Bee Ge aes 42 BN acueay 847 an: mune 17 ,289 
Billie rediscounted with F. R. Bank: | 
Secured by U S&S war obligations-....- 17,377, 125,558 35,999 11,252 3,622 10,399} 20,117 8 ,427 oo 8,141 2,323 6 ,600 252 ,28* 
All other _- - ---2-------- 69,748 379,278 32,112 41,725 40,004) 67,739 241,78C| 50,212' 45,250 71,224 25,756 _75,073' 1,139,924 
2 WData of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| New York Ctty. City of Chicago. |All F. R. Bank Cities... R. Branch Ctttes.| AU Other Report. Bks. Total, 
Taree ciphers (000) omitted. — 
Dec. 17.| Dec. 10.| Dec. 17.| Dec. 10.| Dec. 17. | Dec. 10. | Dec. 17.| Dec. 10.| Dee. 17. | Dec. 10. |Dec. 17 '20,Dec. 10 '20,Dec. 19 °19 
Namber of reporting banks----..-- | 72 72 51| 51 287 287 209 208 328| 328 824 823 796 
U. 8. bonds to secure circulation..... $38,099, $37,924 $1,438) $1,438) $96 572 $96,497, $72,433 $72,385) $100,429 $100,382) $269,434 $269,264 $269,188 
Other U. 8S. bonds, incl. Lib. bonds.| 216,256 217,871, 18,291 17,415 343 ,004 341,200| 156,899 ' 122,168 121,949 sar aie 617,205 626 ,297 
0.8. Victory notes...............| 79,587; 77,871 12,910, 12,127) 113,982) 110,270; 49,617 53,719) 34,254| 33,580) 197,853, 197,569) 241,910 
U. 8. certificates of indebtedness _ - _| 184,554 94,073 11,721, 16,053 265 ,865 153,794 64,898 61,110) 42,723) 38,673) 373,486) 253,577 844, 
Total U. 8. securities-.....-._.- | 518,496, 427,739, 44,360, 47,035, 819,423| 701,761) 343,847, 341,270) 299,574, 294,584) 1,462,844) 1,337,615, 1,981,704 
Loans and investments, incl. bills re-| | | | 
discounted with F. R. Bank: | | | , 
Loans sec. by U.S. war obligat’ns.| 400,334 400,782 68,523) 62,954 673,494 667 ,077| 135,897 134,574 94,754 94,914 904,145 896,565 1,328,907 
Loans sec. by stocks and bonds... 1,160,352'1,134,602| 333,356 334,673) 2,193,742) 2,157,060| 491,657 492,214) 415,273) 414,992) 3,100,672, 3,064,266, 3,270,511 
All other 10ans and investments-_ 3 ,528,957,3 522,374 1,032 ,208)1,021,229 7,232,702) 7,200,603/2 259,802 2,234,121 1,843,061 1,848,375 11,335,565 11,283,099 9,825,995 
Tota! loans and investments, incl. Poeomeonaate nee | matte | | 
rediscounts with F. R. Bank - . ..5,608 ,139'5,485 ,497|1 478 ,447)1 ,465,889,10,919,361 10,726 ,501/3 ,231,203 3,202,179|2,652 ,662 2,652 ,865\16 803,226 16 581,545 16 407,117 
Reserve balance with F. R. Bank...| 581,400 586,096 119,309 126,533 950 616 74,729, 198,419 204,291) 149,443 151,247) 1,298,478 1,330,267) 1,316,937 
Ce 2. Cn coonnwetee pabbada | 108,767 111,549| 37,231; 36,466 221,716 218,635) 75,662) 70,517| 83,813 87,044 381,191) 376,196 554 
Net demand deposits.............|4,404,852 4,383,062) 895,199 912,125) 7,590,048) 7,605,759)1,693,726 1,716,710)1,530,680 1,543,113/10,814,454 10,865,582 11,195,085 
TORS .cikcnscsdebodccésceo 279,913| 291,785) 303,931 302,603) 1,271,266) 1,282,701 017, 913,636) 611,914 613,137 2,790,197, 2,809,474, 2,293,384 
Government deposite._............; 197,641) 7,270| 17,566 016, 314,965 13,105| 51,995, 3,010 33,008 1,183, 399,968) 17,298 7,898 
Bills payable with F. R. Bank: | | | 
Secured by U. 8. war obligations.| 279,473 238,136; 16,174 23,064 424,610) 390,398 135,646 151,574, 75,229| 88,431) 635,485) 630,403) 841,368 
Be BG. 4 ove Miilittinnmadiniidié Fr ideation altteeninal 2,815 500 815 500) 182 1,807 1,292 1,612 ,289 3,919 4,735 
Bilis rediscounted with F. R. Bank: | 
Secured by U.S war obligations.. 122,873 124,410; 11,043 10,094 205 ,128 207 ,934 34,324, 31,567 12,832 12,911 252 ,284 252,412 306 ,274 
BE GE dco véiocttitiabedbiidc 850,571 460,366) 165,097, 160,210, 816,442) 927,877) 168,358 165,865, 155,121 ment 1,139,921; 1,257,431| 486,037 
Ratio of U.S war securities and war 
paper to total loans and invest- 
ments, including rediscounts with | | 
Federal Reserve Bank, per cent. 15.7 144 7.5 7A 12.8 11.9) 12.6 12.6 11.1 10.9 12.5 13.8 18.5 














e Exclusive of rediscounts with Federal Reserve banks. 
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Bankers Gazette. Baltimore exchanges, see page 32. . 


POPP AA AAA A A el ell ella 


Wall Street, Friday Night, Dec. 31 1920. State and Railroad Bonds.—No sales of State bonds 
Railroad and Miscellaneous Stocks.—A somewhat more | have been reported at the Board this week. 

cheerful tone has prevailed in Wall Street this week than for} |The market for railway and industrial bonds has shown 
a long time past. It is more or less generally felt that the steadily increasing activity and strength, suggestive of 
decline of security values which has been in progress during | nvestment buying on quite a large scale. Practically every 
recent months has, as hinted in this column last week, prac- | 1ssue, and the list is a very long one, has advanced, the 
tically completed its course. This applies, of course, to | Movement In many cases covering from 3 to 5 points. Asa 
standard investment issues of both bonds and stocks. Rail- | fair illustration, Reading 4s show a gain within the week of 
way shares have, indeed, advanced this week, a few active | 3/2 points, U. S. Steel 5s 4 points and Atch. gen. 4s 3 points. 


issues showing a recovery of from 3 to 5 points or more. United States Bonds.—Sales of Government bonds at 

This movement was led by Northern Pacific, which sold on| the Board have been limited to the various Liberty Loan 

Thursday 8 points higher than on Monday. At the same | issues. These have been traded in on an enormous scale 

time Ches. & Ohio was 6 points higher and N. Y. Central, | and practically all have advanced 

Reading,Un. Pac., So. Pac., Gt. Nor. and B.& O. from 5 to6. . — . 7 . 

_ a pve — ~ or 4 of ye rem a Datly Record of Ltberty Loan Prices |Dec. 25 Dec. 27\Dec. 28 Dec. 29 Dec. 30 Dec. 31 

industrial stocks has been in: the opposite direction. n = , | 

Emeeetay also Atlantic Gult ‘ £ I. seen Oxet math gy > v8 % bonds of 1082-47... “Low | Sa oe os ee ae 

ower than on Monday, while Cruc. Steel dropped 9%, ae ae 90.20, 89.60 

Rep. Steel 7, United Fruit 63s and Mex. Pet, 514. Converted 4% ‘bonds of] Bsn Soro 
he following sales have occurred this week of shares not 1932-47 (First 4s) 

represented in our detailed list on the pages which follow: Total sa'es in $1.000 unite. 


STOCKE. | Sales Range for Week. | Range for year 1920. Converted 44% bonds of 
Week ending Dec.31. | 10r | 1932-47 (First 444 8) 
Highest. Louest. Highest. 


pad ota W eee sou. Ph Winton Kilae ane need ge A in $1,000 units 

Par.| Shares, $ per share.-| $ per share. $ per share.$ per share. Secon vonverted 444% High 
Air Reduction....no par 1,400 3214 Dec 30) 34 30/32 Dec 34 # Dee bonds of 1932-47 (First; Low 
Am Brake 8h & F_no par) 400) 414 Dec 31| 43 Dec 28/40 Dec 60 July} Second 4348) | Close 

Preferred | 00) 8134 Dec 30| 83% Dec 31/ 81% Dec 90 July | . Total sales in $1,000 units 
Am Malt & Grain-no par} 300) 1714 Dec 29) 174 Dec 29, 174 Dec 44 Jan | Second Liberty Loan 

5 300) 64% Dec 29| 65% Dec 28, 64% Dec 73 £=Nov 4% honds of 1927-42 

400! 90% Dec 30| 92 Dec 30| 81% Decl15% Jan m (Second 4s) 
100) 84% Dec 30| 84% Dec 30; 80 Apr 85 Jan otal salee in $1,000 units 
Am Teleg & Cable_..100) 10 Dee 27| 47% Dee 27) 46% June Nov Converted 44% bonds off High 
Am Wholesale poet...) 300; 89 Dec 29' 90 Dec 27' 89 #£°%Dec 9: Apr 1927-42 (Second 4s) io 


Dec 31 Dec 31; 7 Jan Oct 
Dec 28 Dec 30, 2 4 Apr | _Total sales in $1,000 units 


| T 
100) 0| 90 Dec 30) 84 5 Jan | Third Liberty Loan 
Atlantic Refining. __ _ 100! Dec 30 890 Mar | 44% bonds of 1928 
Atlas Tack Corp__no par Dec 27) Nov (Third 448) 


Aus Nichols & Co_no par 0 8 » Dec 31 8 | Total sales in $1,000 units 
1001 60 Dee 28 May | fourth Liberty Loan 


Dec 27 | Jan 444% bonds of 1933-38 
Dec 28 Jan (Fourth 4)48) 
Dee 30. 9 Jan Total sales in $1,000 units 
Dec 31) Dec 93 Jan | Victory Liberty Loan 
Dee 29) May 4%% notes of 1922-23 
Brunswick Terminal -_ 100 Dec 27) | Mar (Victory 4%s) 
Buffalo Roch & Pitts.100| 2 Dec 28) 5 Dee Total sales in $1,000 units 
Calumet & Arizona_-.10 | Dec 27) Mar 3%% notes of 1922-23 
| Dec 31) Dee (Victory 3%s) 88) 
Dec 31) Jan 94.94 
36 Dec 30 Jan Total anles in €1 N00 unite 1,011 
78% Dee 31, 78 Dec : 
| 74 Dec 27| | Foreign Exchange.—The market for sterling exchange 
Preferred 00/50) 30 10 Dec 30) 8 | opened and ruled quiet for a time, but later turned strong 
Cluett, Peabody & Col100 49 =Dece 31'740% | ith : , . ne bh 
Computing-Tab Rec_100 | 85% Dec 27 34 | with a material increase in activity noted. Changes, 
Wells Chemin aoie| ae | 83% Dec 29) 6356 | however, were not important. The same is true of the 
De Beers Cons M _no par] 1,400 | Dee 27] 1 | Continental exchanges, which followed the course of sterling. 
Durham Hosiery Mills 50) 100 | Dec 28) 27 | To-day’s (Friday's actual rates for sterling exchange were 3 47@3 47 4 
Eastman Kodak---.-_100 5 | Dec 30 495 | for sixty days, 3 524%4@3 53% for cheques and 3 53% @3 3474 for cables. 
Elk Horn Coal pref...50; 200 | Dec 27 232% | Commercial on banks sight 3 51%@3 53%, sixty days 3 46% @3 48%, 
Emerson-Branting...100| 2,200 | Dec 28| 5% | mueey days 3 444% @3 45% and documents for payment (sixty days) 3 47% 
Preferred 100} 100 | Dec 28 40 | @3 47%. Cotton for payment 3 51% @3 53% and grain for payment 
00) 200 97 Dec 27, 98 Dec 30) 97 | 3 51% @3 53%. 
100'21,600| 3644 Dec 28 41% Dec 31 32% | To-day’s (Friday's) actual rates for Paris bankers’ francs were 5.85@ 
Preferred 100, 200) 794% Dec 30 79% Dec 30) 71 | 5 78% for long and 5 91@5 84 for short. German bankers’ marks are not 
Gen Chem cons ctfs dep_| 1,2681154 Dec 30120 Dec 27/115% | yet quoted for long and short bills Amsterdam bankers’ guilders were 30.97 
San Geass, fghta. at 300 "3M Dee 28 et “Deo 311 "3 | “i — i ye d 59.58 f. eek 59.58 f 
, ec 28 ec 31, 4% xchange at on London, 59. rancs; week's range, 59. rancs 
Homestake Mining..100| 500) 4914 Dec 28) 50 Dee 27) 45 | high and 60.40 francs low. 
Hydraulic Steel. .no a” 200 20 Dec 28 20 Dec 28) 19 he range for foreign exchange for the week follows: 


14% Dee 30) 14% | Sterling, Actual— Sisty Days. Cheques. Cables. 
| 82 Dee 29) 347% 3 54 


Preferred 100 | | 82 | High for the week 3 53% 
Internat Nickel pref_100 78% Dec 31, 75 Low for the week 3 45 349% 
100 | Dec 27) 4 Paris Bankers’ Francs (now quoted in cents per franc)— 
Kelly Spring? 8% pt. 100 | 73 oi” a Ph. hei agg Ea Ea a apes te aig 270% 5-5 “ 
Kelsey Wheel Inc---100 35% | _ Germany Bankers’ Marks— == 2} }3}=—~ 
1 80 | High for the week 1.37% 
120 | Low for the week 1.35 
| Amsterdam Bankers’ Guilders— 
High for the week ; 31.39 
yy Ak ORE —Chi ae Fe Louis ise 25c. per $1,000 
unt. Boston, par. San Francieeo. par. Montreal, $165 per $1,000 
premium. Cincinnati, par. 

Outside Market.—Trading on the “curb” at the outset 
this week was small and prices generally moved to lower 
levels. A better tone was in evidence as the week progressed 
and the final session of the year presented an almost buoyant 
appearance, the improvement being general throughout the 
list.. Industrials showed considerable activity. Allied Pack- 
ers, after the loss of about a point to 5, recovered to 6%. 
American Chicle Common rose from 20 to 22%. then broke 
to 18% with a final recovery to 194%. Wm. Farrell & Son 
Common, after a loss of a point to 15, advanced to-day to 
174%. Goodyear Tire & Rubber Common was active and 
sold down some eight points to 16, the close to-day being at 
201%. Intercontinental Rubber, which has been inactive of 
late, was prominent, advancing from 5 to 8/4, the final 
figure to-day being at 8144. Swift International improved 
three points to 27. Among oils, Anglo-Amer. Oil was con- 
spicuous for a heavy business, the price advancing from 1534 
to 1734 with the close to-day at 17%. Prairie Oil & Gas rose 
from 440 to 475. Guffey-Gillespie Oil Common moved up 
from 25% to 28 and reacted finally to 26%. Internat. 
Petroleum receded from 16 to 15% but recovered to 16%. 
Maracaibo Oil was off from 12% to 9 but to-day sold back 
to 12. Midwest Refining declined from 148 to 135 ends the 
week at 140. Business in bonds improved considerably with 
the undertone strong. Allied Pack. 6s eased off from 51% 
to 4934 and to-day sold up to 54, the close being at 53. 
B. F. Goodrich & Company 7s fell from 81 to 
79 and recovered to 84. N. Y. N. H. & Hartford 4s, after 
early loss from 60 to 57, sold up to 68, the close to-day being 


at 67. 
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OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 


43 


















































































































































































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS | Range for year 1920. Range for Prevtc we 
for NEW YORK STOCK | On baste of 100-share iote Year 1919 
Saturday | Monday Tuesday Wednesday | Thursday Friday A... | EXCHANGE ~ 
Dec. 25 | Dec. 27 ec. 28 | Dec.29 | Dec. 30 | Dec. 31 | | Lowest | Htghest Lowest | Htghesi 
& per share | | $ per share | $ per shar. | $ per share | $ per share | $ per share Shares ~ Railroads. 4 $ per share | $ per share |\$ per shareis per she vs 
| 797, 8034) 795g 8012) 80 8214) 82 83 8212 83%) 25,200 Atch Topeka & Santa Fe..100| 76 Feb 11; 90% Nov 5|| 801g Dec| 104 May 
| 763g 7619} 7614 7612) 763g 7634; 76l2 77!s| 275 7612) 3 ,700) SS RRR i GS nies 100, 72 May20) 82 Jan 3|| 76% Dec| 89 Jes 
410 4le 43, 5lg 5lg 534 5le 5% 6144 7%) 3,800,Atlanta Birm & Atilantic_. 100, 4's; Dec21 12%, Sept27 6 Mar| 15,5 Jul 
| 282 8683 83 83 84 85l4] 84lg 8512) 86 87le 4,000 Atlantic Coast Line RR .100 282 Dec27, 1041g Oct 5|| 871g Dec| 107 May 
3llo 32%! 3llg 3212! 32!4 35le| 35le 3612} 35% 37 | 55,900,Baltimore & Ohio.. _.---100| 2753 Feb13| 49%: Oct15|| 28% Dec| 55% iar 
| 4714 47% 47le 48 47l2 4933) 50 51%) 504 53%4| 4,100! Do Pref..........-..-. 100} 401g June28| 54 Octl5|| 38g Dec} 501g May 
910 9% G1, 933 Gig 10 9% 10 97g 1014) 10,200, Brooklyn Rapid Transit. ..100 944 Aug31; 17 Marl5|;} 10 Dec| 33g July 
| 614 Giles 63g 6 le 61, 634 64 6le 7 7 3,100| Certificates of deposit... 51g Septil4) 131, Marl5 5 Dec) 28% Jub 
| 113 11312] 112% 11433) 113% 11614] 11512 11633) 11512 11712 "19 660) Canadian Pacific_.......- 100} 109% Dec22; 134 Jan 3|| 1261g Dec! 1707 July 
| 5412 56731 57 58 573, 5910} 59lg 603g3| 60 £62 | 18, 900 Chesapeake & Ohio tenia 100| 47 Febl3| 70% Nov 5|| 65l1lg Dec 81g May 
a Pe 5lg Ss 5 le 5 5 Sees ee a 200;'Chiec & Kast Illinois trust rects 4 Feb 17| 145 Sept27 3 Dec) 131¢July 
at ae 4 47 33%, 37g 4 4igi _... ....] 1,300! Do pref trust rects.....-.. 3%, Dec29, 14% Sept27 31g Dec! 171g July 
Tle 7i¢ Zig 75g 7lo Tie Sig 83g 814 8%} 3,000 — Gos Western...100} 65s Dec21| 141, Oct 4 714 Jan| 12 Jub 
173g 17331 17 &#«1£1733| 17 #1818] 18 18%) 19 #20 oe"  @ “ ° Sttewegeesse 1 15'4 Dec22| 3343 Oct 4|} 21 Dec) 307% May 
2514 26 25 253) 251g 28 27% 2934) 2914 3012} 37,700 Chicago. Miiw & St Paul_..100) 21 WDec2l| 441g Nov 5|| 341g Dec| 52% July 
39 0«= «440 39 3934] 3914 4134) 417% 4314; 4314 4510] 45,000 OO RARER YER eget 36%, Dec21} 65 Oct 5,| 48% Dec| 76 July 
6273 64 6214 6373| 623g 6512) 645, 67 6612 6734) 36,160 Chicago & & Northwestern..100; 60 Dec22| 9113 Marl0 85 Nov! 105 May 
10114 1011s} 100 100 993, 100 | 10312 10312 “108 110 1,600 Eee 100; 98 June28| 120 Jan 6||/ 116 Dec! 183 Jar 
243, 25 24 251g 25 2653 267, 2719] 2 28%) 25,550\Chic Rock Is] & Pac_.._--. 100| 21!2 Dec21; 41 Mar 8|| 221g Jan| 3214 July 
6853 6873} 6812 69 69lo 74 73 741! 73h 7412} 4,000 % preferred_......... 100; 64 Febl3| 84% Oct § 68 Dec| 84 June 
58%, 59 591g 5912} 5912 611g| 615g 6212, 62 62 2,700} 6% preferred_.......-. 100; 54 Febll| 7153 Oct 4/| 55% Aug! 73 July 
} _... .-.-| 5912 5912} 6012 6012} 60 61 61 61 500|Cbhic St I P M & Omaha....100| 58 June26| 721g Oct 4|| 57 Dee Jap 
: a Lee aS Pn ah eee, fae ET Se. BP eee Do pref__............109| 89 Nov29| 95 Mar30 88 Dec! 107 July 
Bite BOM nccd. ccedl cdeevenee ee ae & & 900|\Clev Cin Chic & St Louls..100| 31%: Dec18; 62 Sept28 Feb| 647% June 
60 60 60 er 2 Oe kas ee, ee i 100} 60 Dec29, 69 Octl19|| 63 Sept] 74 July 
cece case] cone sane wees coce] oc-- ----) SUUILOIERCO & SOULIDED....- Dec 
ae Te ee ee i [dl ee 46 July 6 48 Dec! 58i, July 
ee, ee 97 97 98 99 ae 900|Delaware & Hudson...... 100} 8314 June29| 198 Oct 2|| Q1lg Dec} 116 May 
: 195 195 195 202 pan taal Ge 4 a: ae 1,400| Delaware Lack & Western. 50) 165 Feb10 2001s Septi5|| 17212 Mar| 217 May 
34 B4 Sg Ct 34 5g 5g 34 %| 2,700|/Denver 2 — Grande... -.-.- 100 lg Nov22 Jan 3 Big Apr} 151, July 
13g Ile 13g 15g 11g 153 114 15 lie 153) 10,600} Do pref.............- lp Nov23 16% Feb24 6lg Feb| 24 July 
4 4 oe ee eS ee 3ig «= 3lg 3ig Ble 600) Duluth or S & Atlantic....100 3 Mayl0 Oct 2 253 6%. J 
! rd 7 fle 7 a aa Gig Gilg 61g 6lg Ct. 2. Biescactmpoences 100 55g Dec 9 13 Oct 2 5% Apr; 117%, July 
' 121, 12%! 123%, 131g) 12% 1319) 1319 1414] 14lg 1419] 21,600)/Erie...................- 100 G1g Feb13| 213, Sept20 12% Dec} 2014 May 
177, 1814] 181, 1878} 19 19%) 20 2012; 201g 21 | 10,000} Do Ist pref.........-.-. 100} 1614 Dec21, 301g Oct 2); 181g Dec| 33 Jvly 
*13. «+14 1310 1359} 13l2 14 14 1453! 15 15 . 2 “et” eee 100} 12 Dec2]; 228 Sept20|| 18% Dec| 2314 July 
7210 7373| 73\le¢ 74 72% 77 7614 7714 7612 7814) 34,500\Great Northern pref_._--_-. 100; 65% Junel?| 91%, Nov 5|| 75ig Dec May 
' 247, 25%; 25 2510; 253, 2534) 25le 28 281e 30 23,700} Iron Ore properties.No par| 2473 Dec27| 41% Marl9 31% Jan| 62% Jub 
: 9 Qlo Qlo Qle}) ___ ae 9 10 91g lg 900 | Gulf Mob & Nor tr ctfs_..100 7 Jan 24| 171, Oct 4 7 Sept; 127% July 
' 2310 2310} 23le 231s} 2419 2419) 22 22 2219 22le ie NM Se ereeeee 100} 18's Dec22, 35% Oct 2!|} 30 Deo) 401g July 
, S4le S5ie! 8412 85%) 845, 85%! 85 8612) 861g 8673) 8,200\)IlinolsCentral_........-.- 1 807, Febi3| 9714, Oct 4|| 857% Dec| 104 May 
3% 4 33%, 4 35g 3%) 33, 414 41, 43% 600 oe Cons Corp..Nopar| 3 Aug 4) 61, Oct22 31g Mar| 91g June 
Glo 10 Qlo 93,4 9le 10 10 lllo, 11 ti ma? )6)h 6©|}lUlUCUlURDRO Eee 100 8ig Decll| 1753 Nov 4 10 Dec! 3114 Jun 
' 18 18le! 177, 18!2} 18l2 20%] 1912 2053) 19%, 21 8,000 Kansas City Southern... -.-. 100} 1353May 5| 27% Oct 4)! 13 WNov!) 25%, May 
A2\4 4214] *42 45 435g, 45%| 4512 4614] 74512 4512} 2,200 EE PORRes 100} 40 Mayl9|) 621, Oct 4 49 Dec] 57 May 
; ee ee 14 ieee? se 14 15 1,200|Lake Erie & Western.--.. 100 8lg Feb13) 24% Oct 4 7 Feb| 14 July 
Dae YF 261, 2614] *2514 36 2714 2714  & Seeteny ere 10%} 16 Febll| 49 Oct 6|} 18 Decl 25 
521, 527) 523, 535s| 5312 5533} 54 5533] 5412 555s) 28,300|)Lehigh Valley__....._.-.-- 50| 39% May24) 6613, Nov 3|| 401g Dec| 60% June 
, Q81o Q98lol 9712 98lsi 97 B9lg} 9912 100 | 100g 101 3,000) Louisville & Nashville....100| 94 Aug 9] 11219 Jan 5/| 104% Aug| 122% May 
44 45 4312 44 4310 44%) 74312 48 | ___. @____| 3,850)Manhattan Ry guar_._.-_-. 100} 3814 July 2| 65%, Oct22'| 3753 Dec Jar 
9%, 1014) 101g 11 lllo 11le} 12 121g} 125, 13 3,300, Minneap & St L (new) _...100 81g Dec21; 21 Oct 5 | 191g Jan| 241g July 
67%, 67%) 66 66 661, 73 70 7Olg} 7014 7014} 2,600|/Minp = P&SS8S Marie... 100) 63 Febi3 Oct 4 Dec| 98, May 
: ieee ee eee Bee: Ce Tee, ee Se FT aR 00} 8014 June23; 95 Nov 6, 90 Dec! 109% May 
. 25g «27s 25, 25s 25, 27. 2p 27 21s 15,400 paieoutt Kansas & Texas.100 214 Dec22| 11 Feb21) 453 Feb| 165 July 
‘ 41g 43, 41,4 4% 41, 43, 41, 4le Cy Ge BAe Be ia cies 3% Decl4, 18 Febl9 8lg Jan; 251, Jul 
. 157% 6le} 16 16lel 1614 173) 18 197%] 193, 2012] 31,400|Missouri Pacific trust ctfs.100| 11!_ Dec21 31% Feb28|| 221g Nov| 387%, July 
361g 3714) 361g 3714) 36%, 39 3915 40%) 4014 4110| 17,900} Do pref trust ctfs....-. 100| 33% Dec22| 565i, Ces 4'| 371g Dec| 58% June 
ae AP ey aes: 45, 5 415 5ilg 41g 412} 3,400|\Nat Rys of Mex 2d pref..100 31g Dec20 8% Oct 4 444 Dec| 14 Mar 
56 = «5B 55 S5filel 57le 60 60 60 | .._. -.__| 1,200)New Orl Tex & Mexvtec._.100| 31 Junel8; 657% Oct29'| 28% apr) 50 fep' 
68 6934) 695, 70331 7010 7314] 7253 7333! 73% 75 | 26,400|\New York Central_...--- 100| 6414 Feb13| 841, Nov 5| 66% 833, June 
~ 53 53 | *51 4&4 53 = s«#B4 525g 525e} 54 54 700|N Y Chicago & St Louis_..100| 23% Feb13) 65 19|| 23% Sept; 33%, July 
< _.. 68 | *56 601 *56 62 1*56 63 | *58 ~ 63 _...-| First preferred........-. 100} 50 Aprl3| 731, Octl5|| 601, 70 AD 
la *58 65 | *57 65 | *57 65 | *57 65 | *60 65 | -..-.. Second preferred... ---- 100; 41% May 4; 70 Octl5|| 40 Nov; 531, July 
161, 17 161, 1671 1614 181g} 173, 1834] 18% 1933) 46,700/N Y N H & Bartford_-___- 100} 151g Decl3, 3714 Sept23|| 251g Dec| 407% July 
»D 17 17 167, 17 1719 177%3| 17% 1814, 18!2 187s} 1,900/N Y Ontario & Western -.100| 16 Feb 6| 27% 4 161g Nov; 2414 July 
< Alo 65g) 96%, 97%) 97.2 O9le} 983, 9934) 98% 997) 10,400)/Norfolk & Western. .-.--.-- 100; 8414 Junel6; 10512 Nov26'| 95 WDec| 11212 May 
at 7714 79331 78 79%] 7910 85 83 8514) 84 1851s] 62,500 Northern Pacific....._ _-- 100| 66% Junel2| 95% Nov 5| 77 Deec| 90% May 
“ 39 3933) 39 39331 39 393] 391, 397g! 393, 4019} 50,000| Pennsylvania __......-.--- 50| 37% May24| 44 Oct 7|| 397% Dec| 481, May 
& 151, 16 155, 16 153g 17 1610 1733) 17 18 | 13,100)Pere Marquette v tc_. ..-- 100| 14 WDec22| 32 Febl9 121g Jan| 331g Per 
Ta Tey eee 52 52 50 52!s| 51 £51le} 1,700! Do prior pref v te....100| 50 De30| 68 Feb27;)| 566 Mar! 70 Der 
— aay SS Fee Bectr ce pe Reg 100! Do prefvte — ....- 100| 37 Decl6 §71g Oct 4'| 39 Apr! 531, Dee 
& 27le 28 281, 2834) 287, 3033) 3014 3073} 30 3114] 14,600 Pitubursh & West Va_. 100| 21g Febll| 39%, Oct 2|| 24 QDec| 44% June 
= £93, #93, 70 70 1*70 #76 a Se S.lh CO} Bees SET 100) 66% Augi0 Bept25|| 75 Dec| 841, June 
© 78lg 8010, 80 821e) 821, 855g} 83lo 85%) 82!2 85!s/103,800|Reading.............-.-- 50| 64% Febil| 103 Nov 3\| 73% Dec| 93% June 
' 51 5114) 51 51%) 52 5373) 53 5319) 52% 53 3,800} Do Ist pref..........- 50| 32% Mar 61 Octl6| 33 381g Fet 
, 545, 55 55 56%) 57 #59 567%, 5914] 57 £5914] 8,100} Do 24 pref.........-.. FO| 8344 Mar 9| 651g Octl6|| 33% Dec; 391, May 
19% 197s) 19% 2014] 20%, 2210] 2210 2333) 23 24 | 20,100 8t Loule-San Fran tr ctfe..100| 15% Febl3) 33% Oct 4'| 10% Jan) 27% July 
' oo ee, i oe 32 32\s| 1,000| Preferred A trust ctfe_..100| 231g Janil4| 48% Oct 2}/| 20 Dee 7 ay 
' 237, 241,) 2414 24141 248%, 27 27 27%4| 26le 27!o| 5,700\8t Louis Southwestern....100| 11 Febli| 46 Sept27|| 10% Dec| 23% June 
*30 3512} 35 35%) 35 36 | 35l2 3614] 3712 38%: 5,600} _Yy - eee 100| 201g May24| 49% Oct22 Dec} 37% Jun 
53 6 A3, = 5% = 614 5% «Ble 6 7 5,400\ Seaboard Air Line.....--. 100| 55s Dec24) 11% Oct 4 653 Deo} 12 July 
ey 87, lof Mle 9%) 9% 10 10% 12 | 2,400} Do pref... ........-- 100} 84 Dec22) 205, Oct 4) 12 Deo} 23% Jul? 
: 9453 957, 951, Q6le 967, 100 991g 1005, 995, 101!2' 98,000\Southern Pacific Co_...-- 100! 88g Feb13! 1181g Nov 4'| 61% Nov’ 115 June 
: 2010 21 205, 2lle, 21% 227%, 23 237, 23! 237s, 41,400,Southern Railway........100, 18 Febl4 334 Oct § Dec May 
é' BR = Als] -... _.._| 58% 57 5714 58 58 5814) 2, ES lt on a tlitiind 1 50 Febl3 661, Oct 6| 652% Dec| 7212 May 
153%, I16le, 16le I16le] 181, 18 163; 1733) 17 1819] 23,200\Texas & Pacific..... ..-- 100| 14 Dec2l 47 Mar22| 27! Jan! 701g Jul 
; 35lo 351s] *351g 40 37% 38 | *37 38 ae 1,0865/Twin City Rapid Transit..100| 27% June23| 43 Oct22 60 June 
' 1141g 11510] 11514 1171g] 114%, 119 | 11814 119%] 119 120 | 23,100\/Union Pacific..........-- 100} 110 Feb13| 12913 Nov 4/| 1191s Aug! 1381 Ma) 
' 6312 6414) 63le 64 6210 6310} 63 6333] 63 63%) 6,000] Do pref.........-...- 100} 61144 May24| 69% Jan 3 Dec| 74% Mai 
; 9 9 978 93, 934) 10lg 10's} 11 11 1,000/United Railways Invest...100| 71s Augl2|; 15% Oct23 714 Jan| 15% July 
' 17% 1810) 181, 19 191, 19% 1910 207) 21 22 OE 7 100; 14 Aug 9) 325 Oct25; 15 Jan) 34% 
714 712} 7g 73a) 78 8 Rie} 814 8le| 8.700|\Wabash.. ..........-.- 100} 7 May20| 13 Oct 4) 7% Dec| 13% July 
: 191g 1915 19 1910] 19g ote 20\, 207%) 201g 2112] 16.700| Do pref A....-.....-.-- 100} 17 Dec22; 345, Oct & Dec| 38 May 
a: | ns Sie ae oe Ge Sh: BE ease S-osu 700 ES 100| 1212 Dec20; 2353 Oct 8| 14 Dec] 251g July 
‘ 101g 1052) 9% 1014] 10 1012} 10% 10%] 1012 11 | 12,000|Western Maryland (new)..100| 8s Feb13| 15% Sept30| 9% Apr) 14% July 
' *]16le 18 | __.__ ____| 17lg 1734] 17 18% | 171!2 18%] 4,900] Do 26 pref......-..-..- 100} 11 July30) 271g Octl8| 16 Dee J 
: 2410 2514) 241, 2434) 25 2hle| 27 271g) 2712 2910} 4,3200|\ Western Pacific.......... 100} 2012 Feb13; 40 Sept27| 17 Feb| 26 Jul 
: 6412 65 66 = 66 70\, 703%) *67 73 | *67 71 " BF ONG epee 100| 54!2 Feb 5| 78 Nov 9 62g Feb| 611g Jar 
' Slo 9 9 Mo} OO, 52) le 10 10 10lc| 7,200|\Wheeling & Lake Erie Ry.100| 8's Dec22) 16 Oct 4! 7% Mar| 1814 Sept 
; l5lo 16 15 15 15% 2 a” 2 eee Bic Bg Re 100} 15 May20| 28 Oct 5} 17 Jan| 28% Sort 
; *30 0 335 ie ale. A 36 36 700 wusenie Coneel pore 190| 25 Mayl9) 48 Oct 2 Dec| 41% May 
‘ ndustria iscellaneous 
: 22 22 2212 2210} 23 25 25 25 | *25 27! 900\|Adams Express.......... 00| 22 WDec24) 42% Apr 1 Apr; 64 Maj 
: #1419 1510] 141g 141g] 1419 1434] 1412 15 1412 15lo| 2,500| Advance Rumely.._...--- 100} 14 Dec 2) 46%, M 21 Jan| 5&4 Jul) 
‘ 45 46 | 45le 457] 45lo 4510] 44% 45 | *42 4812} 1,300| Do pref......-.------ 100} 40 Dec22) 72 Jani2|| 661g Jan) 76 June 
‘ 25 2510} 24% 25 24 253%) 25'g 2612} 267% 30!e| 8,400\Ajax Rubber Inc. ....-.--- 50| 24 Dec22| ggy Jan 5|| 66 Jan) 118 July 
a | ae | % = 7s % 6=—S og 3, 7 | 5,800\Alaska Gold Mines. .-.--- 10 5g Dec22| 2%, Mar24 lig Dec| 4% Ja 
: . % «(1 % #861 7g 78 - 1 114] 15,300|Alaska Juneau Gold Min’g. 10 % Dec21; 3 Mar3l 1% Jap; 3% July 
‘ 45 46 433, 45%) 431, 4410] 4319 44120] 43% 4510] 8,400\Allied Chem & Dye..--n0 yai| 43'4 Dec29| 62% Septi7|| ........| ---. -.- 
: OB «68D OE cds, checl cand oc oe Oe ae CR OO 10¢| 84% Dec22| 921g Nov 9/| .... .... onan ane 
‘ 27 27lc| 2710 28 | 28le 283%) 281e 29 29 303| 9,500\Allie-Chalmers Mfg_...--- 100| 2612 Dec22| 63% Jan 3/| 30 51% Oc 
‘ 6714 6714, Ble 69 49%, 891, 72 72 | ..._%___.| 1,200 i aA 100} 67% Dees?) 92 Jan 3|| 81% Japn| 97 
: 54lg 5453) 543, 55 523%, 54le| 54le 5S 553, 5753) 9.000|Amer Agricultural Chem..100| 51 Dec 6) 95 Jan28|| 87 Sept) 113% May 
' "76 80 gn 2n | *7R RN 79 79%| *78 80%, SE 190| 79 Dec30| 9619 Jani16|| 292 Dee} 108 Mar 
: 3614 37 A714 hg 375g ARle| 39 41 41 42101 6,700\American Beet Sugar... - 100| 32% Dec21) 103% Aprié 62 Jan) 101% Oct 
: a, mr mi, Ee Se oe tae Biewein re syeome 100} 75 93 Jan 5); 84% Jan| 95 
48 481g) 4814 1014] 47\o 4810} 4fle 49 473%, 51 5.100| Amer Bosch Magneto..No par| 45's Dec22) 128% Jan 2|| 841gMay| 143% Nov 
221 23 22%, 22314) 22le 2232) PRlp 2410l 25 2614) 19,550 American Teper petieteye 100 ai% Dec21; 61% Jan 3 68%; Sept 
2 7614 77 7614 77 7 «= «77 Tile 77%) 79 #80 I | a 100} 72% Delf 101 Jan 3\| 298 1075, June 
5 11519 1161011353, 11734] 116%, 11914] 117% 11912] 11914 12210] 10,500 he Car & Foundry ..100 111 Dec22| 147% Apr 9|| 841, Feb| 148% Nov 
Sia: PS Be Le Bea: bas Ree Bart 5 Ne og oanterrgeecustes 100| 105% July 7| 11619 Feb 4/| 113 Jan) 119 July 
1fig 1714) 16 1633] 16 16141 16 1619] 17 181c| 6,000| American Cotton Oll_---.-- 100 15's Dec21| 64% Jan 3|| 30% Jan J 
: Ns il Si Re eres Biya rae ee ee 100} 59!2 Dec27| 86 M 88 Jan| 93 Ap? 
; fa, 7 65g «7 file 7% #7 AB, 8,100\| Amer Drvagiots Synd cate. 10 6%, Der22| 1516 Jani4 10% Nov; 144% Mw 
1131g 11219} 120 120 | 120 12314) 120 120 |*117 122 700\|American Express. ------ 100; 95 Feb ’ 175 Maré1|| 7612 Sept; 108 May 
‘ 6 7 *# 7 Abe = Bg lg G7 7 - 3,900\| American Hide & Leather .100 5 Jan 3 13% Jan; 43%, J 
; 37%, 39 3734 3810) Ble 3810] 385g 3914] 4114, 42 ann ee SO. : a seeecodanc 100; 35 Jan 3|| 71% Jan| 142% Oc 
38 38 | _... _._.| 388% 40%] 49l2 4210} 42 42 1,100|American Ice.....------ 100} 37 AuglO| 631g Marl9|| 871, Aug| 7613 June 
' E § 2e4aiesee Boe ee Ms , M 100 +4 Feit 68 Jan 54% 761, June 
32 325s) 31le 323.) 31le 32 32 B7l0| 3714 4210] 61,000|Amer International Corp-.100 30's Dec21| 1201g Jan 3|| 62% Feb! 182% Oc 
9 %) 8% 9 88, 8%| *8% o 9 9 | 1,300|Am LaFrance F E......-- 10} 8% Dec29| 1419 Jam22/| ........| ....... 
' *44 48 445, 45 44%, 47lo| 47 4814) 481, 491%] 6,100\|American Linseed......-- = ~ Dews Apr 7 ste — 8Y ya 
: oe Seo C8 ee 81 Rm Tha SO ge 98s 
77 784) 77 78 | 78% 80%) 80 81 81 821s] 29,700|American Locomotive....100) 74 Dec2l) 100% Apr 8|| 58 Jan| 11713 Oet 
‘ 100 100 | *99 100 00 100 | *9R%, 100 | 100 100 TO COU i eicaon 961g June 1| 107 Mar 9|| 100 Jap! 100% July 
' Tle is! Ale ‘The! Ade 73:' Tl, Rls! Be & 78! 28.700 American Safety Rasor... 26' 613 Dec21! 17% Junelé!! ........' .... 2. 
© Bid and asked prices: no sales om this Gay. 2% Ex-rights. § Lees than 100 shares 6 Ex-Giv. and rights ¢Ex-dividesd 9 Full paid 
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HIGH AND LOW SALE PRICE—PER SHARE, 
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For record of sales during the week of stocks usually inactive. see preceding page. 











NOT PER CENT. 





Saturday 
Dec. 25 


eee 


Monday 
Dec. 27 


Tuesday 
Dec. 28 


W ednesday 
Dec. 


29 


Thursday 
Dec. 


30 


Friday 
Dec. 31 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range fer year 1920. 
On basis of 100-share lots 


PERK SHARE 
Range jor Previous 
Year 1919 





Lowest 


Highest 


Lowest 





$ per share 

81g 
*60 

297s 
68 
29 


99 
69% 
*71 


D 
- 
a 
MD 
- 
_— 
a 
im 
m 
_ 
oa 
9) 
© 





14%, 151 


$ per share 
85g 


$ per share 
8 


61 


15%4 
71g 
48le 
37 
1614 
12.83% 
98 





1514 


*60 
305g 
66 
2818 
882, 
99 
70'8 

*79 
91 

1087s 
863 


151g 
634 

48 lo 

37 


*95 
15 





$ per share 
& 8 


65 
3214 


16 
*128 140 


99 
1514 


75g 
*60le 
314 
684 
z28\4 
821s 
8934 


99 
72% 
81 
9414 
111 


86 
107% 
5714 





$ per share 
8 


63 

331g 
70\g 
2948 


$ per share 
8 9 





5214 
39!1e 
4 17% 
13412 





9954 
1512 





Shares 


00| Gen Amer Tank Car..No par 


500} Gray & Davis, Ine 


,600| Jewel Tea, Inc 


‘900 Jones Bros Tea, Inc 


| Do pref 
Am Steel Fdry tem ctfs.33 1-3 


00) © ‘ase (J 1) Plow Wks__No par 
100 


Do pref 
00 Consolidated Cigar....No par 
f 1 








Indus. & Miscell. (Con.) Par 
Am Ship & Comm Corp.No par 
Am Smelt Secur pref ser A.100 
Amer Smelting & Refining. a 


Pref temp ctfs 
American Sugar Refining..100 
Do pref 100 
Amer Sunate Tobacco ...100 
Do pref 100 
Amer Telephone & Teleg..100 
Amer Tobacco 100 
Do pref (new) 100 
Do common Class B..100 
Amer Woolen of Mase....100 
Do 100 
Amer Writing Paper pref..100 
— Zinc Lead & Smelt... 25 


25 

Anaconda Copper Mining. 50 

Associated Dry Goods..._100 
Do ist preferred 


Atlantic Fruit _ _ . 
Ati Gulf & W I 8S Line....100 


D 
Barrett Co Chem Ccns ecifs 
Do pref ctf- dep 
Batopilas Mining 
Bethlehem Motors....No par 
Bethlehem Steel Corp.._.100 
Do Class B common. .100 


100 
Do cum conv 8% pref_100 
Booth Fisheries 
Brooklyn Edison, Inc 
Brooklyn Union Gas 


100 
Butte Ccpper & Zinc v t c__5 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Central Oil & Ref__100 
California Packing....No par 
California Petroleum 





Central Leather 


Cerro de Pasco Cop...No par 
Chandler Motor Car_..No par 
Chicago Pneumatie Tool. .100 
SD I ce = 
Chino Copper 


Columbia Gas & Electric_. 
Columbia Graphophone No pa- 
100 


Do pre 00 
Consolidated Gas (N Y)__.100 
Consolidated Textile..No par 
Continental Can, Ine 

Do pre 100 
Continental Candy Corp No par 
Corn Products Refining._100 

Do pref 100 


0 pa 
Crucible &teel of America__100 
m4 100 
100 
Cuban- American Sugar....10 
Dome Mines, Ltd 0 
Flk Horn Coal Corp 
Endicott-Johnson 
Do p 100 
Famous Players Lasky No par 
Do preferred (8%)__..100 
Federal en & Smelting 100 
00 


Fisher Brae Corp 

Fisk Rubber 

Freeport Texas Co....No par 
Gaston W & W, Inc_..No par 


General Cigar, Inc 
Debenture pref 

General Electric 

General Motors Corp pref_100 
Do temporary ctfs No par 
Do Deb stock (6%)_..100 
Do Deb stock (7%)_..100 

=o hy (B F) 1 


100 
Qneby Cons M 8 & P._..._100 


25 

Greene Cananes Copper.._100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs..100 
Haskel & Barker Car_..No par 
Hendee Manufacturing...100 
Houston Oll of Texas 100 
Hupp Motor Car Corp.... 10 
Indiahoma Refining § 
Inspiration Cons Copper... 20 
= Agricul Corp....100 
Do pref _ 


Do 

Do 2d pref 100 
International Nickel (The). 25 
International Paper 100 


Do stam 
Invincible Oll Corp 50 
Iron Products Corp...No par 
Island Oil & Transp v t o-- 


pref 


Kelly-Springfield Tire.... 25 

Temporary 8% preferred 100 
Kennecott Copper....No par 
Keystone Tire & Rubber... 10 
Lackawanna Steel 100 
Laclede Gas 





pref 00 
Loew's Incorporated _ Ve nar 


$ per share 
753 Dec30 


61 Dec28 
29'4 Dec28 
64's Decr28 
26 Nov20 
79!2 Dec21 
82's Dec20 


92's May22 
10t's Dec22 
85'4 May20 
100's Dee22 
55'2 Dec28 
8312 Dec21 
28'2 Dec28 
5% Dec21 
25'e Dec 9 








1612 Dec25 
54 Decl7 
2112 Dec20 
914 Mayl9 
13%g Dec21 





1553 Dec22 
1274 Nov26 
1412 Dec22 





$ per share 
3012 Jan 5 
83 Mar30 
72 Jan 3 
10014, Janl3 
Mar22 





75le 


3g 
19%, June18) 
104% Jan 5 
10812 Jan 5 
Jan 3 








Apr 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
Janl4 
Aug27 
Aug25 
Mar22 
Apr26 
Apr 9 
Jan22' 
Aprl6 
Aprl4 
Jan 9 
Apr29 
Apr 7 
Jan 7 
Aprl4 
Jan21 
Aprl7 
Jan 3 
Jan 2 
Jan 6 
Jan 3 
Jan 5 
5g Aprl5 
1612 Mar30 
44%, Mayl4 
13478 Mar20 
48 Jan 3 
3612 Jan 5 
1912 Jan 5 
7712 July23 
75%, Jan 3 
Jan 5 
Jan 2 
Jan 3 
Mar26 
Jan 6 
Apr20 
Jan 5 
Jan 3 
Jan 3 


Jan 3 








387, 
207 Janl0 
Jan31 


Anri2'" . 





$ per share 
6 


37le Nov 
103%, June 
110 oo 
15%, Oct 

Oct 


99 
1097, July 
261 Oct 
105 July 
55 Dec 
877%, Dec 
410 Oct 
1614 May 
43 July 
150 Dec 
10718 Dec 
123 July 
2312 July 
481, July 
173 Oct 
55 Oct 
64%, July 
38%, July 
957, July 
101 Aug 
176 Oct 
95 June 


Jan 


Dee 
80 June 
10lle Aug 
83 D 


4712 July 


891g Oct 
71% July 


12812 May 





115 Jniy 





* Bid and asked prices; no sales on this day. § Less than 100 shares. ¢ Ex-rights. a Ex-div. and rights. sPar value $100. oOId stock. z Ex-dividend. 
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For record of sales during the week of stocks usually inactive, see third page following. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for year 1920 Range for P evtows 
for NEW YORE STOCE On basis of 100-share Year 1919 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Dec. 25 Dec. 27 Dec. 28 Dec. 29 Dec. 30 Dec. 31 Week. Lowest | Highest Lewest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell, (Con.) a $ per share $ per share $ per share | $ per share 
9 978 Gln 9% 91g 934 9%, 10%) 10!g 11 11,400} Loft Incorporated... .-. No 93g Nov20; 28 Jan 3|| 251g Dec; 75% Dee 
*20 27 25 235 25 25 *27 30 301g 301g; 1, Loose Wiles Biscuit tf otfs..100 25 Dec28| 70 Jan 3|| 40lg Feb| 81 July 
*98 110 | *99 105 *99 105 *99 105 [le “tee St ceaaee Do 2d preferred...... 100; 100 Dec20| 1151g Jani9|| 94 Feb| 120 June 
125 125 | 12153 123 124 130 128 130 132 136%4| 3,520) Lorillard (P)............. 100} 1201g Dec21| 183% Jan 2|| 147% Apr! 245 July 
*97%, 98 97%, 9734) 9753 9753! 97 99714) *961g 9712} 1,100; Do pref.............. 100| 97 Dec30) 1101g Jan 8|| 107 Jan} 115 July 
*551e 57 | *55l2 57 | *55l2 57 57 57 | *57 59!le 100 Mackay Companies... ..- 100; 56 Der21; 69% Jan 7|| 63 Dec| 79% May 

57 657 57 57 *57 60 *57 £60 58 658 ow Ae. eee 100| 5€ Dec24) 644 M 263 June J 

6314 65 64 64 65 65 65's 70 68 68 2,700; Manatéi Sugar............ 00; 631g Dec22) 1511g Apri4|| 130 Aug 7 

*65 70 66 661g} 66 £67 66 67 6612 67 2,600) May Depavemans Stores..100|; 65 Decl4!) 1371g Apri9|| 60 Jan) 131% Oct 
961e 961s] *93% ____| *9314 __..] *93!l4 -._.| *93lg -.-- 400 _ RE ee 100| 9512 Oct29| 107 Jani2|| 104 Jan| 110 May 
1531g 15734) 15212 15412) 15219 15712) 15353 1565s) 154!g 15912|110,700| Mexican Petroleum. .--.-.- 100; 148 Aug 9| 222 Jan 3/|| 162% Jan Oct 
95 95 RSE TM PE Le Se ee peeks he Te Sgr Seen ae GE wedsdtiballecce 100| 88 Marl3| 105 Jan 6 118% Sept 
15 1514] 147% 151g} 1412 15 145g 151g} 1514 15l2| 7,600) Miami Copper............- 5| 14's Dec22} 26 Jan 6|| 21 Nov! 32% July 
113, 12ig) 113, 121g) 11%, 121g) 11% 12 117g 1314; 42,400| Middle States Oll Corp... .-. 10; 10 Aug 5| 71% Jan 6|| 32 71% Nov 
297, 3012} 297, 303s) 2973 3014) 297g, 3012 30lg 3133} 41,400) Midvale Steel & Ordnance..50) 28°s Dec21| §2% Jan 6 40% Feb) 62% July 
4810 4812) 48 4853: 49 49 49 *49 54 1,200} Montana Power........-_- 100} 4712 Der22| 691g Jan 7 54 Novi 83 July 
*93 94 *93 94 *93 94 *93 *93 OR  § aseese Sere are 100| 93 Dec21|) 100% Jan 6|| 100 Nov;| 106% Feb 
13%, 1434) 145g 1610) 161g 17 167g 1953) 18!g 197s} 15,109) Mont Wd&Co Ills Corp.Nopar| 125s Dec21; 40 Mar25|| ....  ....] ---- ---- 
i: ghee Ta en. ae oe 26 2633! 27 #£«27%)| 5,400) National Acme..........-. 50| 25'2 Dec21;} 40 Marl9|| 201g Jan| 431, July 
47 47 453g 4610} 45 4514) 45 46 4512 473%,| 3,500) Nat Anil & Chem Cons otfs..| 45 Dec29| §9 Oct 26|| 45 Sept; 75 Nov 
85 85 8514 85i4) _...  _...| 84% 84%4) 87 87 400; Do preferred ctfs dep_...| 83'4 Dec23| 90% Nov 1 87 Novi 1011g Oct 
*26 2812; 26 261g} *25 27 257g 261!s| 254 25%) 3,100) National Cloak & Suit....100| 25's Der31; 80 Jan 3 70 Jan July 
66%, 6634) 64 64 601g 62 593g 5973) 593g 5933; 1,600) Do pref.............. 00} 59%— Dec30) 10212 Jani3}| 103 Dec| 1084 May 
2% 3 2% 3 2% 3 2ln 2% 2%, Bile ,000| Nat Conduit & Cable.No par 2 Dec20| 18 Apr7 Rig Dec| 24% July 
: ! 3,700 45 Novl9 88%, June 














75le2 66 75l4, 69%, rite 72 7412} 76 ,000| New York Air Brake_____. 100} 66 1174 Jan 5|| @1l4 Feb| 145% Oct 
*171g 20 | $20 20 | *1712 193%) 19 1912! 197% 2012 650) New York Dock........_-. 100| 1614 Dec23 481g Jan 3|| 191¢ Feb| 70% July 
40 41 | *388 42 | *39%4, 42 411g 4112} $40 40 350| Do preferred__......_. 100} 351!2 Dec21;} 61 Jan 3|| 44%, Mar| 75 July 
50 836-550 4912 50 4910 51 5114 5512) *4912 55 900) North American Co______. 100} 48 May20| 61% Oct25|| 47 Jan| 67 July 
30 3233; 30 30 30 32 32 3219; z3llz 32 3,200; Nova Scotia Steel & Coal_.100| 26 Dec22| 77%, Jan 5 46 Jan| 97 June 
9% 97% 10 £4910 ie” eclica 95g 10%g) 10!2g 10!l2 800; Nunnally Co (The)....No par 9 Dec22} 99% Apri7|| ___. .--- LE Ce 
3 31g 3 31g 3 31g 3 31g 3 314} 19,500) Oklahoma Prod & Ref of Am_5 278 Dec22 5%, Mar 8]| _._. ---- eae 
*414 419) 41g 419 4, 4l, 41g 419, .... -._.}| 1,200) Ontario Silver ig bee | 3'2 Novl9| 953 Apr 6 51, Mar “11 Nov 
24 24 aes 8 24 25 2419 251 5 261g} 2,400) Orpheum Circuit, Inc... -- 23 Novl7| 28% Sept20|; .... ...-. os “ne 
§ ! : 00| Otis Elevator......._- 149 Nov 
< 3. 2° < Otis Steel Sint d iis eae 
45 471s| 43 441c| 4453 4510) 431, 45 4312 4634; 7,800) Owens Bottle __.......... 25| 74278 Dec22| 65 Jan 2|| 46 Mar! 74 
113g 113g! 107% 1114] 10% 111g) I1llg 12 11% 13 4,700) Pacific Development. __._..--. 10% Dec29| 78 Jan 2|| 70% Dec} 80 
46 47 46 47 46°, 47 47 47\s| 247% 49 2,800) Pacific Gas & Electric... 100} 41% May20| 61% Jan 5 581g Dec) 75% July 
eee Pee es Ee ce CUR 900; Pacific Teleph & Teleg....100| 37 Janl3| 46 June22|| 22 Jan) 41 
715g 731!2| 71 £73 71 7414; 71% 731!2| 72 #=‘%75 | 53,600) Pan-Am Pet & Trans__..... 6914 Dec22| 116%, Aprl4|| 67 Jan| 140% Oe? 
6712 68 6514 6712| 65l2 68 6619 67!2| 6712 69 Sf im 3: | etree 50| 6412 Dec22| 111% Aprl4|| 92% Dec| 104% Dee 
7° Tiel 65 7l4l 6le 7 65g 733! 7le 9 | 5,700| Penn-Seaboard St’lyteNopar| 6's Dec22; 36% Apr 8|' 271g Apr) 58 July 
3310 34%! 321g 3312) 3212 3310) 321g 3312) 3312 35%) 9,500 People’s G L & C (Chic)..100| 27 Aug 9| 45 Oct25) 32 57 May 
wo-e -u---| S2lg B2Bigi B32le 35 35 35%3| 3453 35%) 4,700 Philadelphia Co (Pittsb)....50| 30's Dec22| 421g Janl0|, 30 Jan| 43 AD? 
2712 28 27% 29 271, 29 | 2712 2734; 27%, 2812} 7,300) Phillips Petroleum. . ~~. No par| 26% Dec21| 441g July 2|| .__. .--- MMe eS 
1653 1714] 1612 171s} 17 1712 1733 18%) 18l2 20% 16,600 yy ~ cewdeneshaeans par}; 15 Dec21| g2% Jan 3\| 8 Jan| 99 Oc 
62 £64 621g 66le} ....  .-.| 6414 661s) 6614 6614] 2,300): Do pref............-.. 59 Dec 8) 4081g Jan 8|| 1011, Jan| 111 Oct 
9le 10's 10 912 10 Gin 9% 95g 1014; 9,700) Plerce ont Corporation are: 25 9 Dec21) 23% Jan 8]| 16 Jan| 28% May 
7214 727; 731g 731g} 7314 7312) 72 7434) 741g 741g) 1,100) Do pref.............- 100| 72 WDec22| 98 Jan 7/|| 98 Dec} 1051g Oct 
*53 323 so#B 567, 57 5514 57 567s 5712} 58 585s) -7,800 Pittsburgh Coal of Pa__... 100} 5l'2 Feb13| 721, Sept23}| 45 Feb| 745, July 
*80 888 84 84 837, 84 | 83 84 8314 8314) 1,500 CREE St ms 100} 83 Dec30| 91% Jan24|| 851g Mar| 98 May 
1210 1219} 123% 1219} 12 1212) 1258 13%) 1212 13 3,100| Pond Cheek ik  sennwe 10} 12 DeclO| 275, Jan 5|| 12% Feb) 31%, Oct 
75 8675 7419 75 75 0 79'\g 80 80. «81 2,845 Se RE 100} 72 Dec22) 113% Apri2|| 259 Feb| 1 Oct 
Olig Ollg} 95 O96 | ..-. ----| ---- ----] ---- ---- St ED Waccescacsbegece 100| 90's Dec22) 1041, Feb 2|| 100 Mar| 106 July 
Me Pes ee MS ANTES, as 2. ao 60 60 200 Public Serv Gorp of NW J...100| 52 Dec30| 68 Jan28|| 60 Dec| 91% Jap 
101 10112) 101% 103 102 103%, 10353 105%s| 105 106 8,500) Pullman Company... .... 100; 95!2 Dec20| 124 Marl19|| 110 Nov) 1321, July 
~ 43 44 4315 44 435g 45 443, 46141 47 48% | 16,200) Punta Alegre Sugar__...... 50; 40 Dec21! 120 Apri9|| 51 4Apr| 98% 
31lg 31%) 31le 32 313, 327g| 3212 3333) 334g 3543) 35,900) Pure Oil (The) & _.......-. 25| *29’s Dec23| 249% July 7|| __.. ...-.| ---- -- 
< 7712 771'2| *7712 79 79 79 78 7934) 80 8412 400) Railway Steel Spring ....-. 100} 73 Dec22|) 1061g Apri2|| 681g Feb| 10712 Nov 
= *98 10210'*100 10212/*100 10212 10212 10212\*100 105 | -----. i eee eee 100} 9212 May 3| 107 Nov 3|| 194 Feb/ 112 June 
107, 1133! 1114 1153) 11 1119} 11 #1143; ItLlg 1112) 20,400) Ray Consolidated Copper..10} 10 Novi8} 22% Jan 6|| 19 Mar| 271, July 
m2 251g 25g) 241g 25le| 25 261g; 2614 2633) 26 28 | 4,200) Remington Typewriter vtcl00| 24's Dec28) 94 Jan 3|| 68 Aug) 1051g Oc? 
< 32 38 31 34 31l4 32 32 3414] 33le 345») 13,600) Replogle Steel.. -_...Nopar| 30 Dec24| 931g July 7|| 46 Dec) 53% 
s 5773 5914] 575g 58731 58 5912 585s 5912) 59 6212 30,100) Republic Iron & Steel_---- 100| 55'4 Dec21) 124% Jan 3|| 711g Jan| 145 Nov 
fs *82 88 84 84 85 85 | *83% 8712) *85 8712 8 FF ere saree 100| 84 Dec28) 106% Jani3|| 190 Jan| 1061, July 
aD ___. _._.| J7%tle 17te} .... ....| 17 171g] 17 19 | 8,800] Republic Motor Truck.No par| 1614 Dec 9) 565% Jan 2|| 441g Sept; 741g Nov 
md 5912 611g} 6O0l2 63!4| 6453 66%3) 63 65 635g 657g| 38,200) Royal Dutch Co (N Y shares)_'. 49'2 Decl3) 123% May10}| 84 Aug) 121 July 
~ *11 1219} 11% 1134) 11g lle) 11 4Illg, 12 12 1,400) @t Joseph Lead__......-..- 0% 10 Dec20| 17% Apri2|| 121g Dec| 17 July 
= 3%, 4 4 41o 4% 5 4% § 4ig 419} 1,400) San Cecilia Sugar v t c._No par 212 Dec22| 2514 Junel8i| ____ ._-- cents aie 
0 10 10%) 10 1014] 101g 101g} 10!g 11 | *10_~= Ii 3,900) Savage Arms Corp____..-. 9 Dec22| 83%, Apr 6|| 531g Jan| 941g Oct 
25g 271 Qle 27%%| 2% 253| 212 234) 25g 2%) 3,800) Saxon Motor Car Corp.Nopar| 2's Dec22) 215, Janl3 614, Mar| 29 Aus 
904%, 92 9114 9314] 9219 95 92 9512] 94 96 9,500) Sears, Roebuck & Co-.-.-.. 100| 85's Dec21| 948 Aprl4|| 1681g Feb| 230% Dee 
3814 3912| 39%, 4010) 41 4214) 41 421g) 421g 42 9,900) Shell Transp ing...£2| 33's Dec21| 90% Jan28|| 74 Dec} 81% Dee 
; 213, 22% 21 217—| 21 2214, 21l4 223g) Z215g 244g) 136,500) Sinclair Cons Oil Corp_No par 20 Dec21| 48% Jan 5|| 411g Dec| 641% Nov 
45 4510} 441g 4419) 45 46 47 47 47\p 50 ,200| Sloss-Sheffield Steel & Iron 100| 43 Dec22| g2% Jan26 Feb| 89 Nov 
73) ST%i*.... S7Gl*.... SA i*...- 84 -1%.... BH ! ..-... Do preferred.........- 00! 75 Dev23) 941% Apri9'| 85 Mar| 97%, July 
' “150 152 | 150 152 | 152 153 | 156 15712|*156 158 2,444| Standard OllofNJ__...... 25 4142l2 Dec22\c21212 Mar25| ___. _.-- Be 
; 10312 10334 10312 10414] 104 10412, 104% 105 | 105 10512 5,350) Do _ pref non voting ...100 100's Juuel7| 113% Mar25,| ___. ..-- hte alesiins 
: 7shC Ze 79 79 |*.... 7914, 77 77 | z771g 78 900| Steel & Tube of Am pref_._.100| 77 Dec30| 911g Jume24|} _... ..-- duis witioe 
' *24 27 25 26 25le 2512 25% 25%' 26 26 1,700| Stewart Warn Sp Corp_No par| 24'2 Dec22| 611g Mar26); ._.. .... ESL AD 
7 5,5 eomme-Costwe. par| 22's Dec2l Jan 1091, Oct 
; 121g 13 6,300 Supanter ¢ Oll ‘ane PP pea no pa'| il'2 DecliO| 208% Septi3||; ___. ..-- 
- 42%, 4273) 42% 43 ees eo ee” Few ewe Fell, 100 
: 65, «=7 614 6Gle 614 63%, Glo 6% 65g 714) 12,100) Tenn Copp & C tr ctfis.No par 6'4 Dec28| 1314 Mar3l Dec| 17% May 
‘ 421, 4314] 415g 4253] 41%, 43 421g 4314, 42% 44 | 95,000) Texas Company (The)-_-...-. 25, 40 Dec21) ¢57% Jan 2|\\—184 Jan|m345 Oot 
: 255— 2633) 2514 26%3| 25le 271g| 255g 2712| 2614 28 | 22,500) Texas Pacific Coal & Oll....10| 22  Dec22 ee. Fe occ eee -aée ome 
: s Blo 85, Gilg Blo Qle 9 914 912 912] 3,200) Times Sq Auto Supply.No par 678 Dec23) 3414 July15|} .._. ..-- oo seoe 
‘ 47 48 48 4814] 481, 49 48%, 5014) 4934 5214] 10,200) Tobacco Products Corp...100| 46 Dec22) 951g Jan 72% Jan| 115 Jume 
, *78 84 801, 8014; 80 81 81 81 | *80 83 1, ee 100| 80 Dec22| 106 Jan 7\| 971l¢ Dee| 120 June 
Blo 67s) 6lg 6341 61, 634) 614 6%| 612 734| 29,600] Transcontinental Oil .Nopar| _5°8 Dec23) 38% Jan 5|| 84% Dec) 62% Nov 
351g 36 | 37 373) 38 38 | 381g 381g] 387 387%| 1,800) Transue & Williams St.No par| 34% Dec21| 661g Jan 3|| 87144 Jan) 74% Oo? 
' 65 67 | %65 71 661, 6612) 67 67 | *66 71 600 Outen Bag & Paper Corp..100| 61% Dec22| 127 Apri4|| 75 Jan| 100 July 
: 201g 2073] 195g 201g] 19% 20 19%, 2014) 1912 2014] 17,500| Union Off_..._..._... No par| 1912 Dec31| 38 Jan B45, 451, Oct 
: 28 2810 28 $2853! 281, 2853) 28! 2953) 295, 32 8,800 United Alloy Steel... -. No par| .27's Dec21; 63 Jan 5 87% Jan| 58% July 
' 190 191 188 192 190 197 192%, 19612} 195%, 199 7,700) United Fruit............- 00| 176 Febil| 224% Oct23|| 157 Feb| 215 Oct 
; 48 4934) 485, 497.) 4812 50 4912 E§&llg) 50le 52%) 33,400) United Retail S _.-No 45'\4 Dec22| 961g Jan 3|| 801g Aug! 119%, Oct 
: 11 11 10% 11 10% 11 11 114g} I1lg 11% , U 8 Cast I Pipe & Fdy....100) 192 Novi8| 261g Jan 3|| 14 Jan| 38% Aus 
: 39 3944) *39 40 39 391g| 39%, 3943) 38 38 1,3 SY ae 100| 38 WDec31| 65% Apr 7 421g Jan| 74% July 
' om Gis OR Ge uces cece 7 *6 a Ser U 8S Ex a a Si at 100 5%, Dec23| 37% Apr 6 16%, Feb 
: 161g 167%] 15g 1638] 1514 167) 16 19 18%, 21%) 26,000| U 8 Food Products Corp..100| 15 Dec22| 78% Jan & 66 Apr! 91% Oct 
' 61 623) 6014 61%) 60% 63 6212 6414] 64% 66 | 24,500] U & Industrial Alcohol....100| 58°s Dec21| 116% Jan 8|| #971g Dec) 167 May 
' 7900S 95 91 91 cn wekn Clk tein ‘See init eine 100 i A 103% Jan 6 061%, Jan} 111 May 
, *36 40 38le 391g] 3912 40 391g 397%| 40 40!s| 1,600) US Realty & Improvementl00| 35% Nov20| 69% Apr 8||. 1714 Jan) 50% June 
» § 541, 56781 55 5614] 55% 5812} 58l2 6l1le| 61l, 64%) 61,650] United States Rubber-.--- 53 Dec23) 14 Jan 5|| 73 Jan) 139% Nov 
' 9712 981g} O95le 96 98 9814, 99 9914] 100% 100%) 1,700 lst pref_._..._._.. 95'2 Dec28| 1161g Jan13|| 109 Jan) 119%g July 
‘ 30!2 31 30 32 29% 3ilg) 29% 3012) 31 33 12,300) U 8 Smelting Ref & M....- 50| 29'2 Decl0| 76 Jan 3 43, Jan) 78% Nev 
; ROR REER BES ORS PR I) PRE See ren a AT 39!2 Dec30| 4753 Mar27|| 45 Jan| 50 
' 77is 7810} 77l2 78%| 7753 7914| 787% 79%4| 79%, 817/225,900| United States Steel Corp..100) 76's Dec21) 109 Jan 5 Feb} 11651, July 
' 10472 105%e| 10453 105 | 10412 1063s) 10653 107 | 10714 10812 500 aT 100| 1041s Dec23| 115% Jan28|| 111% 1171, July 
; 461g 4753| 45% 47 4512 4610) 4612 4814] 471!2 5014) 23,000) Utah Copper........--.--- 10| 44's Dec22| 80% Jan 3)| 651g Feb) 971g 
; *8i, 9 Sig Blei 8lg 8% 812 87 9 914; 4,000) Utah Securities v t c....-- 100| 7 Aug25| 14 Oct23 Dec| 21% June 
; 281e 3201o} 30 31 | 31 3234) 31%, 327s| 732% 34%4| 45,400) Vanadium Corp--_----- No par| 28'!2 Dec21|; 97 Aprl6|| 541g Dec| 62 Der 
: Zlig 32%] *31 33 | 31lg 34 321, 341c} 35 3812] 6,500 Virginie-O Chem...100| 24% Dec22 4 Aprl4|| 51 Feb| 921g July 
: *91 93%) *92 94 93%, 93%) 941g 95 95% 95% 500 i 100; 88% Dec22 Jan 110 Jan| 115% Oct 
' ee MES ccce Ghoul cond’: ech Gens Se eee ee 100 Vireinie fron C&G a aia 100} 76 Febl3) 1201g Septi7|| 54 ar Des 
, ta @& 3 6% Ts) 7 7% 8 | 7,600| V Vivaudou........-- No ope 5% Decl8} 21 June 7|| ......--| ----=<-- 
; 517g 517s) 50 50%4) 51% 53 50 8511s) *47 50 1,100] Wells Fargo Express-....100| 46% Nov20| 76 Mar31|| 51% Nov; 79 May 
_.-- ----| 81% 82%) 82 8314) 8553 857%) 84l2 85 1,900| Western Union Telegraph. 100| 80'g July13| 92% Oct23|; a2 921g May 
' 9lle 92 917, 92 927s 92 9210| 79014 93 1,600| Westinghouse Air Brake... 8914 Novl9| 119 Jan 8 041, Jan| 126 July 
: 40%, 41 41 401e 414g) 41!2 4212 | 742 434; 16, Westinghouse Elec & Mig. .50 49 Dec22) 55's Jan 3 401g Jan| 650% June 
3214 33 | 325g 3312] 331g 3312} 3312 34%) 3453 36 9,100| White Motor.......-.---.- 50| 30!2 Dec 691g Mar29|| 46 Jan) 86 Oct 
nadie deedl ddan cbse dead sdk dla! alsal 06th ake Wickwire Spencer Steel. .... 5| 19 Novi9) 321% ras Bearer 
' 5, 5lel 51, 5a) Sig Big Bly 5ig 5l2| 62,650| Willys-Overland (The)....-. 25| 5's Dec 7| 32 Jan 3|| 23%, Jan| 40% June 
; 291, 2914] 29% 30 28 291s; 27 28 ---- ----| 2,800} Do pref (new)........- 100 . Dec 7| 93 Jan 5 87% Jan| 984 May 
: 38 3812] 37 3814; 36le 371g] 3614 3612! 3812 3912} 5,200| Wilson&Co,Inc.v t c...No par a 8 Dec21 Jan 5 65%, Jan| 104% July 
‘ nest saad deh tea See eee idee wan meee | 600 o> a Wheesccucs 100; 400 June 3) 145 Apri4|| 120 Feb| 136% May 
; innit @itde i tad ee ae Sie <dbiis ‘ela alles 300 Tt. cnedummmaocese 100 Dec29| 11614 Jan 6|| 112% Dec! 1171, July 
: 40 40 40 40% 41 41 4312) 43% 44%) 3,585 Wisthington P'& BM vt 0..100 355s Dec21| 95 Jan27|| 50 Feb| 117 Oct 
‘ *74 79 7312 73Ble) 73 73 *72 75 *72 7712 400| Do pref A.... ...100| 73 WDec21| 98% Jani 88 Jan| 98lg Oct 
; 75h )6=ClCMBS | O55) COR OBS % =6255%' 5612 5612! *56 582 665 De I ee ...100' 531g Dec21' 76 Jan 6 66 Jan’ 81 Os- 
*Bid and asked prices: no sales on this day. § Lees than 100 shares. ¢ Ex-rights. «a Ex-div. and rights. sEx-div. ¢ Reduced to basis of $25 par.  Par$i00. 
Name changed from Ohio Cities Gas ns to present title July 1 1920. range inel. eee. July 1 only: range for Obio Clties Gas Jan. 1 to July 31, 37; May 20. 50% Jap 3 
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e—BOND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—"and interest’’—ezcept for income and defaulted bonds. 














BONDS 
®. Y.8TOCK EXCHANGE 





Week ending Dec. 31 
U. & Government. 
first Liberty Loan 
3%% of 1932 1947.._.....-.-. 
Conv 4% of 1932 1947._....- 
Conv 4% % of 1932 1947._.-_- 
24 conv 4% % of 1932 1947-_. 
d Libery Loan— 
ee en can ot M 
Conv 4% % of 1927 1942...-- 
Liberty Loan— 
a dd eon saws 
Liberty Loan— 
4%% of 1933 1938_._.....-.- 
Victory Liberty Loan— 
4%% Notes of 1922 1923. _.-- 
3% % Notes of 1922 1923._.-- 
consol registered....-..- 41930 
2s consol coupon......-.. ~41930 
Co ie TE a es 1925 
22 GENDER ccunccesscecece 1925 
Pan Canal 10-30-yr 26. ....- £1936 
Pan Canal 10-30-yr 28 reg... 1935 
Panama Cana! 3s g..-..-.-.- 196} 
i ee 1961 
Philippine Islands 44_...1914-"34 


Foreign Government. 
Argentine Internal 5¢ of 1909--- 


Belgium 25-yr ext gs {742 g.1945 
l-year 6% notes....- Jan 1921). 


od 


1945 
Bordeaux (City of) 15-yr 68.1034 


Chinese (Hukuang Ry) 58 of 1911 


Chrigtiania (City) sf 8e....1945 
Copenhagen 25-yr s f 6348..1044 


Ouba—Externa! debt 5s of 1904. 


Kxter dt of 58 1014 ser A..49 
External loan 4s8_...-..- 1949 
Dominican Rep Cons Adm sf 5s 58 


Dominion of Canada g 58.. .1921 


do do ..-1926 


do do .--1931 
a-yr 528 gold notes Aug 192 


] 
10-year 5348...........- 1929 


French Republic 25-yr ext 86 1945 
Italy (Kingdom of),Ser A 6448'25 
Japanese Govt-—é loan 4lgs_1925 
Second series 44e.....-.- 1925 
do do “German stamyp’’. 
Sterling loan 4s........-.- 193) 
Lyons (City of) 15-yr 68_...1934 
Marseilles (City of) 15-yr 68 1934 
Mexico—Exter loan £ 52 of 1899 
Gold debt 4s of 1904... - 1954 
Paris (City of) 5-year 68_...1921 
Switzerland (Govt of) sf 86 1940 
Tokyo City 5s loan of 1912____. 
U K of Gt Brit & Ireland— 


6-year 5% % notes....... 192) 
20-year gold bond 5s..1937 
10-year conv 544....--.- 1929 
5-year conv 54s_.....- 71922 


Zurich (City of) af 8a...... 1945 
¢7 hese are prices om the baste of 


State and City Securities. 
N ¥ City—4s Corp stock. 1960 
4s Corporate stock... 1964 


44s Corporate stock... . 1966 
4\%s Corporate stock July 1967 
44s Corporate stock... ... 1965 
4\%s Corporate stock....1963 
4% Corporate stock.._.- 1959 
4% Corporate stook..... 1958 
4% Corporate stock... .. 1957 
4% Corporate stock reg... 1956 
New 446..... i ia aiisen ein 1957 


44%% Corporate stock... 1957 
34%% Corporate stock...1954 
N Y State—4s__..........- 1961 
Canal Imrpovement 48_..1961 
Canal Improvement 4s... 1962 
Canal Improvement 46... 1960 
Canal Improvement 4s. 1964 
Canal [Improvement 448.1965 
Highway Improv t 4s... 1963 
Highway Improv t 4\s_.1965 
Virginia funded debt 2-3s..1991 
5a deferred Brown Bros ctfa__. 


Raliroad. 

Ann Arbor ist g 4s_......- k1990 

Atchison Topeka & Santa Fe— 
Gen g 48..... Pe AS PETS 1995 
Adjustment gold 4s... .. k1995 
EF SERED 1995 
CO O0NE Gt. .nccoccoeus 1955 
Conv 4s issue of 1910_._.. 960 
East Okla Div Ist g 48...1928 


Rocky Mtn Div list 46__..1965) 3 
Trans Con Short L Ist 46. 1958/J 
Cal-Ariz lst & ref4s"'A 1962|\M 
S Fe Pres & Ph ist g 5s.__1942|M 

Atl Coast L Ist gold 48....41952|M 
10- secured 7a 


4 
Ala Mid Ist gu gold 5e_..1928|M 


Bruns & W ist gu gold 48_ 1938 
Charles & Sav lst gold 74.1936 
L&N coll gold 48__..___ 01952 
Sav F & W Ist gold 6s... _ 1934 
CTS 34 
Balt & Ohio prior 3s... . 1925 
Registered... ... RS k1925 
lst 60-year gold 4s...._- k1948 
Registered..........- k1948 
10-yr conv 4348........- 1933 
Refund & gen 5s Series A_1995)J 
Tempo 10-yr 68...... 1929 


rary 
Pitts June Ist gold 66_.__1922)J 
P Junc & M Div Ist g 34421925|M 
Sys ref 4s8...1941|M 
Southw Div ist gold 24%s_1925\J 
Cent Ohio Ist c g 44%4s_.1930|M 
Cl Lor & W con Ist g 58..1933/A 
Ohio River RR let g 56... 1936) 3 


PLE&W Va 


General gold 5a 37 
Pitts Clev & Tol ist g 68..1922\A 
Tol & Cin div Ist ref 4s A_1959)\J 

Buffalo R & P gen g 58.....1937|M 
Consol 444s............-. 1957|\™ 
All & West Ist @ 48 gu__..1998/A 
Clear & Mah Ist gu g 58..1943)\J 
Roch & Pitts lst gold oa eS 


Canada 
Canadian North deb s f 7s..1940) J 
Car Clineh & Ohio lat. 30-vr fe 3835 





2 te en bes 
auedS © wa 22 OOD 


> 


DOOOHOHOO == 


~SaAas 


=z 


Week's 
Range or 
Last Sale 

Low High 
8944 91.00 
84.70 85.00 
85.10 86.10 
9550 98.00 
84.10 84.80 
84.10 85.24 
87.04 87.98 





8460 85.80/33360 


9488 96.14) 13373 
9488 96.00 
100'2 Nov’20 
110012 June’20 
1105 July’20 
1041, Dec 20} - 
9814 Mar'l9 
99 July'1s 
794 Apr °20 
871 Mar’20 
100 Feb °15 





| 
| 


7g| 69% Dec’20 
99%, 99%4) 995, Dec’20 
| 43 





Sowing CAPSORES; SAAR VID DH WIAs “PUKE 
ROPO>PZ weCOuZZu: urPwrrOOO>r>r>a.0UZZ 





Onm@ 


8712 











wei nwnZZZ2ZZ2Zua0 


aR ECe“Meeeeeeecas | >22 
Aw 


on 
> © 


ZZ 
oo 
4< 





z= & 





1 OPO eZee 


93°s 95/2 
4%4 $6 le 
921, 94 
75'\e 76 
38 39 
93 Y4le 
7112 73'\4 
75 75% 
81 81 
60 62 
72 Dec 20 
98%, 99's 
85 8H %4 
Bile 85 
98 44 99 
86 89 
99% 100's8 
79 79 
75%3 76 
75 7512 
76 Jan’2U 
55 56 
75 76 
75 76! 
B'4 40 
| 28', 29 
101'2 1032 
42 
97 *%s 97's 
82'4 83's 
85%4 87 ‘\2 
G+ 94's 
94 94/8 
871e 8712 
| 85% 85%4 
875g Dec 20 
92'21 90% 92 
O1'4 91% 
91 91 
| 81's 82 


83!2) 81 Dec'20 


81 83 


82!2 Oct'20 
91llig 924s! Olle 9lle 
91ig 923g! Olly 91's 
4 71%, Aug’20 

Dec’20 
89 Sept’20 
91 June’20 
93 July’20 
101 Nov’'20 
99 Mar’20 
102 May’20 
95 July’20 
714 Oct °20 
75'2 Dec’20 








SUOOr>LOZmucOOUOme Zee) HOnhOO Ze 25 420M eer aS 





| 99'4 100‘ 


70 71 








50 Dec ’20 
73%8 76'2 











3 


———— ee 


No. 
1238 


‘ 


3) 
37) 


we 





$3.00 93.4% 


1769'|84.00 94.00 


37 


296 
20410 


13637| 


86.00 101.10 


81.40 92.90 
$1.10 92.86 


85.60 95.00 
82.00 93.00 
94.70 99.40 


11295 194.64 99.40 


(ou 








1100 101% 
‘110012 101 

1105 106% 
-\/104 106% 


791g 8914 
867% 8712 

















Qo © 

x = GO 
* oe — 
> @ 
wee 

os 


26 3914 
881g 95% 
10012 1041s 
42 61 


92% 99% 
Sl'4 90%: 
83 95% 
8914 957% 


| 93% 99 


817%, O54 
84 O54 
84 93 

90 100%, 
897g 1001 
88 1100's 
80 90% 
7912 91 

804 90 «a 
8212 89 

89!2 1001s 


697, 

951g 1031s 
68 78ls 
90'4 925, 
78 79g 


_—_- «- ~-- «= 


46) 604 73 


984 101\g 
91 91 
78 8685 
Sl sgl 
571g 74lg 
60 60 


995s 100 Ig 
977% 106 





| 77% 1 
9914 100's 


69's 754 





Range BONDS 
Year NW. Y.8STOCK EXCHANGE 
1920 Week ending Dec. 31 
Low High 
Central of Ga ist gold 58_._.71945 
89.10 100.46 Conso gold 58.......... 1945 


Chic & E Ill ref & imp 48 g_.1955 


Fr 
M 
3 
Mac & Nor Div Ist g 5s_.1946/4 
Mid Ga & Atl Div 58_..-- 1947/4 
Mobile Div ist g Sa_...-- 1946)| 5 
Cent RR & B of Ga coll g 54.1937|\™ 
Cent of N J gen gold 5a_..-- 1987/4 
Registered........... h1987|Q 
Am Dock & Imp gu 58...1921/J 
N Y & Long Br gen g 48_.1941|M 
Chesa & O fund & impt §8_.1929\43 
Ist consol gold 5s....-..-. 1939|\™ 
Registered............ 1939|™ 
Generu!l gold 4s_.....--. 1992|™ 
SO REE 1992|™ 
20-year convertible 4%s_.1930| F 
30-year conv secured 58_.1946|/A 
Big Sandy list 48......-- 1944/3 
Coal River Ry lst gu 48_.1945/ 4 
Craig Valley ist g 5s__._- 1940/|J 
Potts Creek Br Ist 48_._.1946/J 
R & A Div ist con g 48__.1989)4 
2d consol gold 48_._.-_- 1989) 4 
Greenbrier Ry ist gu g 48.1940|M 
Warm Springs V Ist zg §8_.1941|\™ 
Chic & Alton RR ref g 36_.1949\A 
Ratinay lat Men 34%s____- 1950| + 
Chic B & Q—Denver Div 48.1922) F 
Illinois Div 34s_......-- 1949\J 
Illinois Div 4g_....__.... 1949/5 
“ 
a] 
“~ 
J 
Q|A 
M 














10-yr ‘emp secur 68 June.1929 
Chatt Div pur money g 4s 1951 


Joint bonds see Great North 
Nebraska Extension 46__.1927 

Registered 
Ce Cd be etn mens od 1958 


U 8S Mtg & Tr Co cts of dep__. 
93 


lst consol gold 6@_.._.__ 
General consol Ist 5s_.__- 1937 
U8 Mtg & Tr Co ctfs of dep|-- 
PT ORES Sie eel -- 


Guar Tr Co ctfs of dep_..-_- 


SOLTZOOCOCOOO SSSA ZTPRPe eee OOP Oe Fe eM: 
oo 





Purch money Ist coal 5a_.1942/F 
Chic & Ind C Ry Ist 58._.1936/45 
Chicago Great West Ist 46_.1959|M 
Chic Ind & Loulsv—Ref 68 _1947/J 
Refunding gold §8_..__.__ 1947/\J 
Refunding 4s Series C_.__ 1947/\5 
Ind & Louisy 1st gu 48___1956/\45 
Chic Ind & Sou 50-yr 48___.1956/J 
Chic LS & East ist 4%s__1969/4 
Ch M & St P gen g 4s ser A_¢1989/4 
Registered_...._...._ __ 21989\Q 
Gen’! gold 34s Ser B____¢1989/\3 
General 4s Series C___¢1989/J 
Gen &ref Ser A 4%s__..a2014'A 
Gen ref conv Ser B §s___a2014|F 
Convertible 44%s._._____ 1932/4 
Permanent 4s_.._.....___ 1925/4 
25-year debenture 49_____ 1934/\J 
Chic & L Sup Div g §a_._.1921/9 
Chic & Mo Riv Div 5s_._ _1926/J 
Chic & P W istg 5s______ 1921|4 
CM & Puget Sd Ist gu 48_1949/4 
Fargo & Sou assum g 6s__.1924|4 
Milw & Nor Ist ext 4%s__1934/|4 
Cons extended 4%s____1934/4 
Wis & Minn Div g 5s____. 1921\J 
Chic & N’west Ex 4s___1886-’26\F 
R | RINT 1886-1926) F 
General gold 3%s__.____. 1987|M 
Registered._...._._.___ p1987|Q 
Si ge te alae 1987|M 
Stamped 48_..._._.___ 1987|M 
General 5s stamped______ 1987|M 
Sinking fund 6s____. 1879-1929\A 
Registered _._.____ 1879-1929|4 
Sinking fund 5s____. 1879-1929\A 
Registered .______ 1879-1929\A 
Debenture 5a_......_._- 1921|A 
Registered._....._____ 1921|A 
Sinking fund deb Ss______ 1933\™4 
Registered......._.___. 1933|™ 
10-year secured 7s g______ 1930) 3 
Des Plaines Val Ist gu 4s '47\44 
Frem Elk & Mo V Ist 68_._1933.4 


ManGB&N W ist 3%s_1941/4 
Milw & 8 L 1st gu 3%s___1941/\J 


Mil LS & West Ist g 6s___1921|™4 


Ext &imps f gold 58___1929)F 
Ashland Div Ist g 6s___1925|™4 
Mich Div ist gold 6s___1924/J 


Mil Spar & N W Ist gu 48_1947|™4 


St L Peo &N W Ist gu 5319485 


Chic RI & P—Ry gen 4s____ 1988/4 
Registered 


ER Pee 1988) J 


Refunding gold 48_._____ 1934\A 


RI Ark & Louis lst 4348__1934|™1 





Burl CR & N ler - 5e_._.1934/A 
CRIF&N W istgu ~__1921/A 
Ch Okla & G cons 5a____- 1952|M 
Keok & Des Moines Ist 5s 1923|)A 
St Paul & K C Sh L Ist 4%8'41/F 
Chic St P M & O cons 6s____1930/J5 
Cons 6s reduced to 334s__ 1930/45 
Debenture 5s__....._.__ 1930|\™ 
North Wisconsin Ist 6s___ 1930/43 
Supertor Short L Ist 5s g.¢1930|M 
Chic T H & So East Ist 58__1960/J 
Chic & West Ind gen g $s_.¢1932|Q 
Consol 50-year 48.._...-- 1952.3 
Cin H & D 2d gold 4%s_...1937 J 
C Find & Ft W Ist gu 4a g 1923|M 
Day & Mich Ist cons 4s 1931/43 
Clev Cin Ch & St L gen 48__ 1993/4 
20-year deb 4%s____---- 1931/|3 
General 5s Series B_._..- 1993) J 
Ref & impt 6s Series A_._.1929)-- 
Cairo Div list gold 48_.... 1939) J 


Cin W & M Div Ist g 48__1991'/J 
St L Div ist coll tr g 48_._.1990|M 
Spr & Col Div ist g 48__..1940|M 
W W Val Div ist g 48__..1940/J 
CIStL&Cistg 48._..k1936\Q 

Pe. .c.cikannone k1936|Q 
Cin 8 & Cl cons Ist ¢ Se... 1928) J 
CCC &I gen cons g 6s_.1934) J 
Ind B & W Ist pref 4s__..1940|/A 
O Ind & W 1st pref 58_..41938/Q 
Peoria & East Ist cons 48_1940/A 


ee NT Re 1 Apr 
Cleve Short L ist gu 4448...1961/A 
Colorado & Sou ist g 48....1929,F A 
Refund & Ext 44s... 1005) = 


Ft W & Den C Ist g 68...1921 


Conn & Pas Rivs Ist g 48_..1943;,A O 
Cuba RR ist 50-year 5e g_.1952\J 


3-3 
r 


| 


Week's | Range 
Range or | Year 


Last Sale 








=> 


; 
Se 


ZZ i tem Ga tee 


we ZZ wie me ORZui ee OUOP an 








~ 
_ 


© ma ee tes Dee DP De ts O 


«7 


Ou. Ou Zee monn nlrozoo 


Ome RB HZ ee! 


























62 WNov’20 ----) 62 











Low High| NO. Lew High 


92 Dec'20\----| 85 955s 
80 83 8| 75lg 88 
R415 8513) 39; 83 94 
| 66 66 5|66 66 
90 May’18)<<c--)|.... o«ce 
97% June’ 17icecelicccc coce 
82 Dec ’20/----|| 761g 85 
80's Dec’20)...-'| 79 84 
9458 961s} 24) 90 10M 
9712 Dec '20'----|| 8714 99's 
9712 Dec’20|----' Ouig 98% 
10019 Jan'18/----||.... -.-- 
84%, Dec’20) ---- 79 862 
$7 24 89%; 19) g4 95 
78%, June’20/----'| 781g 82's 
72%4 75 130 | 69%, 79 
Se: Mae Miccsalliance one 
70 74 148 | 6614 77's 
79 8413} 695 70 89% 
63%, Jluy’20/----|| 573, 63%, 
82% May’l9)--.-|!.... ---- 
711g Dec '20'----|| 7112 711s 
SP Beles Silesco oc 
69 6912 6| 611, 75 
72 Nov’20\.---'| §8!9 72 
8S8le Sept’ 16) .-.-<'|.... oone 
Bee 6D *Blscecellnccs of 
4213 44 | 23) 41 405s 
35 357s/ 30)| 29% 40 
98 Feb ‘20 ..--|| 96 98 
70 70%3; 30) 64 7 
77%4 791s 151! 73 84 
8714 88 | 18) 33% 92 
Lt Ee | ra 
747s 78le 2| 67 821 
34 Nov’20..--|| 2016 41 
337g Dec '20 ..--|| 19% 41 
934g Nov’20 ----!|| 873, 93% 
75!e Dec’20 ..--|| 68 84 
80 Dec’20 -.--|| 50 85% 
50 May’20'..--|| 50 52 
85!2 Oct "20 ..--|| 6412 S5l2 
Pn i Pil cnedteae so mbes 
ie “=u I See 
48!'4 50's, 130' 48 58% 
93°3 Dec '20 ----|| 91 97 
79 Dec '20 ..--'| 79 80's 
68 Mar’20'..-.|' 68 68 
SD SEPM candle can onpe 
73 §=Dec’20.-.-.|| 621g 73 
73'2 Dec’20 __-. | 7312 82 
Girt POD Blcweatinncs 008 
56 38 5633, 10), 5314 61% 
73%4 75 | 72) 67% 80 
58 60 209 | 521g 66 
64 69 | 98| 60 76 
6312 70 | 279' 61 £76 
70 72\0° 77;\79 4x83 
58 63 | 161| 53 67} 
97%, Dec’20 ----|| 9412 97%4 
93'4 Feb '20 ----|| 931g 93% 
9912 Dec '20'_.--|| 941g O9Ble 
6278 Dec °20.....'| §8 70 
“ Sh EE ae 
80 Nov’20) ....// 78 
7614 Dec’20 ----|| 7514 77% 
977, Nov’20 ___-!|| $8 
85!2 Dec’20 __--|| S114 92 
$1 July’20,..-. | 81 81 
65le 6519' 4\ 5Qlg 7012 
ee, [= Rein 
73 76 | 35/63 80 
727% 7312} 12| 70 79% 
87 9273} 8| 84%, 98 
99 #£Apr’20)..--. 103 
: 
89's 8914| 1| 391g 99 
9412 Feb’20)..--|| 9419 O4!2 
99 Dec'20,..-../| 96 9 
Se. Beat noccllaces Ger 
8673 8714! 13) ggg O14 
901g Nov’20 ..-- '| 9012 9O0l2 


10114 103 | 18] 9915 104 
10113 Oct’16!--_.| 
10114 Dee °'20)-~--, 101% 101% 


991g 991e 1 | 9814 9974 
9973 Apr’2U,-.--|| 955, 99% 
100 Sept’19) -.--)/.-- . eece 
9814 Dec’20 __-_- | 9612 1007s 
75 Dec’20--..|| 70 77% 
88 Nov’20__.-'| 79 88 
6712 7012 58/165 76!2 
71 Nov’20...--|| 71 71 
64 68 | 610| 60% 71 
63% 64%; 27) 5Rig 69 
87% Apr’20\..--|| 8514 90%s 
9714 Feb’19|....)|.... ---- 
82 Nov’20)..-..|| § 
74 Nov’20'_...|| 65 75% 
61 6253) 6/58 _69 
99%, 100 | 2) 98 104 
79% Sept 20'__._|| 79%, 79 
8li2 83 | 13/78 87s 
118 WNov’lG|..-..||.... -<<- 
 _ . er eee 
6912 Dec’20__..|| 65 6912 
2)101'2 Dec’20 _... | 98 103 
5378 56 89 | 521, 64 
90 May’l7|..--||.... «<<< 
88 Mar’l7|..--||.... ---- 
81 Jan’20\..--| 81 81 
64 667s, 98\60 72 
76 78 | 9/169 «280 
88 Oct °20\..--| 79 88 
86 88 | 52) 85% 90 
74 Nov’20'__..// 6 76 
61's Dec’20 ____ | 5653 70 
6712 6712\ 7 60% 73 
74's Jan "19) a Eee 
a: 
80 WNov’'20)..--) 69 82 
8214 Sept’'19 ____ othe 
88 Nov’20)_.-.- / gs 88 
98 98 | 4)/98 98 
74 WNov’20....| 74 74 
52 52 | 1| 47 67 
1978 1978} 3:16 36 
81 81 5|73 89 
77 775s) 19| 74 851s 
70's 72'!3 64) 6614 79 
92 Dec'20 - . --/| 9lig 98 
“és 63 | 1; 63" 73 





*No Drice Friday; latest bid and asked. @ Due Jan @ Due April. eDue May Dve June, ADue July. tDue Aug. ¢Due Oct. pDue Nov. oDue Dec. * Option sale 








BONDS | S| Price Week’ | | BONDS Price Week's | 33 
N. Y. STOCK EXCHANGE S Friday Range or N. Y. STOCK EXCHANGE Friday Range or S 
Week ending Dec. 31 x | Dec. 31 Last Sale Week ending Dec. 31 Dec. 31 Last Sale 


Del Lack & Western— Bid AskiLow  Htah| No\\Low High Bid Ask 
Morris & Essex Ist gu 31452000) J 6712 Sale | 67 675s| 26| 63 7212 |] Lehigh Val (Pa) cons g 48_.2003 
N Y Lack & W Ist 6s..-.1921|J 3| 2 93 Sale | 93 93 1| 93 100ig|| General cons 4148 2003 


Construction 5s ----| 921g May’20 | 92le 97%,|| Leh V Term Ry Ist gu g 58..1941 
Term & Improv 4s_. "1923 M | 91 Nov’20 ] 4 Registered 1941 


Warren Ist ref gu g a 1021s Feb’08 ..--|| Leh Val RR 10-yr coll 6s. .1928 




















Low High| No. 
67 6712 66 6612, 12 
7612 Sale | 76 77 27 
8912 93l2| 921g Nov’20 ual 
113. Mar’l2'. 
96 9719 
#923, -.-.-| 927g Dec’2U). 
105 Oct'l3 


Jan’20} - 
Oct’20) _ 


| >> ss 


Delaware & Hudson— Leh Val Coal Co Ist gu g 58.1933 
lst lien equip ge 4s 1922 | 9434 967s | ENE 1933 
ist & ref 4s 194 | 67 861g Ist int reduced to 4s 
30-year conv 5s ‘ 8719|| Leh & N Y Ist guar g 48__._.1945 
10-year secured 7s 19 | 997g 10514 Registered 


194 
Alb & Susq conv 3%s___.1946 1) 65 7212 |} Long Isid Ist cons gold 5s_.21931 
Renss & Saratoga Ist 78_..1921 10014 lst consol gold 4s h193 


Den & R Gr—lIst cons g 48.1936 58%, 68 
Consol gold 4%4s___._ ~~. 1936 ‘ | 6274 7278 
Improvement gold 58_._.1928 66 “33 63 TAls 
lst & refunding 5s 43!) 195| 38 56 Unified gold 43 

Trust Co certifs of deposit... | 35 54 Debenture gold 5s__..... 1934 
Rio Gr Junc Ist gu 58_._..1939 ----|| 701g 75 20-year p m deb 5s 
Rio Gr Sou Ist gold 48____.1940 wert Hint eer Guar refunding gold 4s_..1949 

Guaranteed as im ¢ 297s Registered 1949 
Rio Gr West Ist gold 4s_- N Y B & M B Ist con g 58.1935 

Mtge & coll trust 4s A_ N Y & RB Ist gold 5s__.1927 

. Det & Mack—Ist lien ¢ 4s. _1995 Nor Sh B Ist con g gu 58.01932 
cn te 1999 Louisian#® & Ark Ist g 5s_._..1927 

Det Riv Tun Ter Tun 4%s_1961 Louisville & Nashv gen 6s_.1930 

Dul Missabe & Ncr gen 58__1941 1937 

Dul & Iron Range Ist 5s__..1937 

Registered 1937 

Dui Sou Shore & Atl g 58__.1937\3 Collateral trust gold 5s___1931 

Elgin Joliet & East Ist g 58__1911|™ | 95 10-year secured 7s 

Erie lst cons 1 gcid 7s 20)) Ss Dec’20)_...!| 9: f L Cin & Lex gold 4%s__.1931 
N Y & Erie Ist ext g 4s_- "1947| | Jan’20, | § N O & M Ist gold 68___._.1930 
3rd ext gold 4%s_______. 1923 Sept’20 | O1le 9: ak aR re 1930 
4th ext gold 5s_________. 1920 June’20 1} Paducah & Mem Div 48_.1946 
5th ext gold 48_________. 1928 Nov’ 15! _..-!/ St Louis Div Ist gold 6s__1921t 
N YLE& W Ist g fd 7s8__1920 (  «, Tt Doe eae FB RR 1980 
Erie 1st cons g 4s prior___1996 5114) | Atl Knoxy & Cin Div 48__1955 
Registered 1 Oct’20} _...!| 58le Atl Knox & Nor Ist g 58_.1946 
lst consol gen lien g 48.1996 43 Hender Bdge Ist s f g 68__1931 
Registered 1996 Kentucky Central gold 48.1987 
Penn coll trust gold 48s__1951 Lex & East Ist 50-yr 58 cu 1965 

50-year “onv 4s Ser A__1953 L&N&M&M Istg4%s8 1945 


do Series B_____.-.- 1953) L & N-South M joint 48__1952 
Gen conv 4s Series D__1953 h1952 


Chic & Erie 1st gold 58___1982 | N Fla & 8 Ist gu g 58__-._1937 
Cleve & Mahon Vall g 58.1938 -| 10678 edie et N & C Bdge gen gu 4}48_.1945 
Erie & Jersey Ist s f 68_..1955 81 | a0 Pensac & Atl Ist zu g 68__1921 
Genesee River Ist s f 68__.1957 R2I1e 8210) 1) 79 S & N Ala cons gu g 58__.1936 
Long Dock consol g 68__..1935 10812 Sept’19}..--j/.._- Gen cons gu 50-yr 5s__.1963 
Coal & RR ist cur gu 6s8_..1922 103 Jan’18' a ease La & Jef Bdge Co gu g 4s_._.1945 
Dock & Impt Ist ext 58__1943 91 ‘ | 91 Manila RR—Sou lines 4s_._1936 
N Y & Green L gu g 58__.1946 ; Mex Internat Ist cons g 48__1977 
N Y Susq & W Ist ref 58__1937 Stamped guaranteed ____. 1977 

24 gold 4%s_..._..___- 19 Midland Term—1Ist s f g 58.1925 
General gold 5s Minn St Louts Ist 7s 9 
Terminal 1st gold 5s_. Pacific Ext Ist ¢ 6s 
Mid of N J Ist ext 58___.1940 ist consol gold 58 
Wilk & East Ist gu g 58__1942 | | Ist & refunding gold 4s. 
Ev & Ind Ist cons gu g 68__1926 23!2 Jan’ 17\----|\-- - . . Ref & ext 50-yr 5s Ser A__ 
Evansv & T H Ist cons 6s_. 89 Dec’20 | Des M & Ft D Ist gu 4s__ 
lst general gold 5s _| 67 * j Iowa Central Ist gold 5s_- 
Mt Vernon Ist gold 6s__. 108 | Refunding gold 4s8-_-_--. 1951 
Sull Co Branch Ist g 58..1930 95 2|----||..-. --.-|] MSt P&SS Mong 4s int gu 38 
Florida E Coast Ist 4%s__.1959 | ist cons 58.........--.-- 1938 
Fort St U D Co Ist g 4%s__1941 
Ft Worth & Rio Gr Ist g 48.1928) 
Galv Hous & Hend Ist 5s_. 1933} 
Grand Trunk of Can deb 7s 1940 
Great Nor C B & Q coll 48__1921 
SE a hl 921 
Ist & ref 44s Series A____1961 
1961 
St Paul M & Man 4s__.___193? 
lst consol g 6s 
Registered 193 
Reduced to gold 4%s_1933 
Registered._____..1933 
Mont ext Ist gold 48___1937 
Registered . RARE Ney ae 1937 
Pacific ext ghar 4s £__.1940 
E Minn Nor Div Ist g 48__1948 
Minn Union Ist g 68____- ee 
Mont C Ist gu g 6s 
Registered 1 
Ist guar gold 5s______- 1937 
Will & S F Ist gold 5s8__1938 
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eee Ist Chic Term gs f 48_____1941 
2 5153 MSSM «A Ist g 4s int gu '26 
‘ _...1|| Mississippi Central Ist 5s__.1949 
“91 | 991s Mo Kan & Tex—1st gold 48.1990 
370 9210 967;  - aaa ree g1990 
1 | Trust Co ctfs of deposit. .-__ 


>UueuZz 








9 30 Ist ext gold 5e@__........ 1944 
96 June’l6 . lst & refunding 4s 
80'!2,5 2) 80!2 88le Trust Co certfs of deposit - - - 
10212 9619 105% Gen sinking fund 4%s__._.1936 
7 9 99 Trust Co certfs of deposit. _- 
St Louis Div Ist ref g 4s__2001 
5% secured notes “ext’’__1916 
Dall & Waco Ist gu g 58__1940 
Kan City & Pac Ist g 48__1990 
83 Mar’20}_..-. ‘ Mo K & E Ist gu g 5s__._1942 
76% Dec’20)...- M K & Okla Ist guar 58__.1942 
97 Feb’20!___- 99 M K &T of T Ist gu g 58.1942 
9612 Dec’20) ° Sher Sh & So Ist gu g 58_.1942 
13614 May’06}__-- ; ; Texas & Okla Ist gu g 58_.1943 
90 Dee’2( ._-- ! é Missouri Pacific (reorg Co)— 
Ist & refunding 5s Ser A__1965 
Green Bay & W deb ctfs “‘A’’___ i Ist & refunding 5s Ser Ba. 1923, F 
Debenture ctfs ‘*B”’ | e 912 Nov’20)_.-. : Ist & refunding 5s Ser C__1926. F 
Guif&SIistref&tg5s_.b1952 3 J ----| 68 Dec’20)....'| 58le General 48 975\M 
Hockine Val Ist cons g 4448_1999,J 687s Dec’20 ...-|| 59% 4 || Missouri Pac 40-year 4s___.1945)M 
7319 June’18, ._--! 3d 7s extended at 4% ____1938| 
7312 Oct’ 18)... Cent Br U P Ist g 4s 
69 Nov’20)... Pac R of Mo Ist ext g 48__1938 
83 Nov’20, on 2d extended gold 5s_._.1938 
831g Dec’20) ...-|| 7! : St L Ir M &8 gen con g 58 1931 
92 Sept’ 17|-. aa Gen con stamp gu g 58__1931 
70 Dec’20'..-- | 6% Unified & ref gold 48__.1929 
84 Nov’lS|__..) Registered 1929 
70%4 Dec’20 __-.| Riv & G Div Ist ¢ 48___1933 
“pee me ---| Verdi V I & W Ist g 58__.1926 
80 July’ 09) bi Saad Mob & Ohio new gold 6s__..1927 
7012 7178 | Ist ext gold 6s h1927 
95%, Sept’! General gold 48______-_-- 1938 
72 7612 44 ! Montgomery Div Ist g 58.1947 
6612 Dec'2u) onaa o St Louis Div 58.....-.-.-.- 1927 
6814 Sale | 66 6814| 5, St L & Cairo guar g 48__1931 
°.... 66 | 68 Dec’20) Nashv Chatt & St L Ist 58__1928 
a” 88 | 86le | 9: Jasper Branch Ist g 6s__.1923 
70 Dec’20 | Nat Rys of Mex pr lien 4 sane) 
miiem nant ae  Beeticceus I Guaranteed general 4s. . 
6314 6314 6312! 5 Nat of Mex prior lien 4\s_- 
5414 102 June’16)----| l 
58!2 Dec’20' _. ~~) ! NO & N’E Ist ref & imp 448A "52 
5Rle Sept’20|._--'| 5: ! New Orleans Term Ist 48...1953 
69 69 65 N O Tex & Mexico Ist 6s3._.1925 
805g Nov’l@)__-_-! Non-cum income 5s A_...1935 
791e May’! __--! N Y Cent RR conv deb 68.1935 
92 Nov’l0)_.--) 10-year coll tr 7s_...--.-- 1930 
117120 May’10)__ ~~! Consol 4s Series A 
73. Mar’l19)__--' Ref & imp 4\%s “A” 
89 89 3 : New York Cent & Hud River— 
88 Oct’ '20)-- ~~) 199 
65le July’18)__-_-' 
78le 797s; 17 
6912 Sept’20)___.|| 69le 66 Register 
65 Nov’l7i-_.-.~. 30-year deb 4s 
7712 Aug’l9)_.._ Lake Store col! g 3%s__...1998 
73 Dec’20)...-' Registered 1998 
3 ‘ Mich Cent coll gold 3%s_.1998 
om OSE 1998 
Battle Cr & Stur Ist gu 38.1989). 
Beech Creek Ist gu g 48_.1936 
Registered 1936 
2d ecuar gold 5s 
Registered........-.- 1936 
Beech Cr Ext Ist g 3%s.01951 
Cart & Ad 1st gu g 48___.1981 
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1999: J 

Col & H V Istext¢4s____1948'A 
Col & Tol Ist ext 4s 55\F 
Houston Belt & Term Ist 5s. 1937 iJ 
{llinois Central Ist gold 48. _1951/J 
Registered 1951 
Ist gold 34s_._____.____- 1951 
Registered aese 
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Purchased lines 3s f 
LN O & Texas gold 4s___1953|M 
Registered 1953, M 
15-year secured 5%s____.1934/J 
Cairo Bridge gold 4s 950 J 
Litchfield Div Ist gold 3s-_ 1951\J5 
Louisv Div & Term g 3s 1953 
Middle Div reg 58______- 1921 
Omaha Div Ist gold 38___1951 
St Louls Div & Term g 33.1951 
195 


90 
Mar’17 
Dec’ 20, ‘ 
Dec 20 | 
Deec’20 


“6819 70 
61 Sale 
89!2 90 
5814 Sale 
88%, Sale 


' 
‘ 





Springf Div Ist g3%s__._1951 
Western Lines Ist g 48__.1951 
Registered 


sc coGeet 


87 
100'2 
65 6678 | 63 
74 Sale | 72 75'2, 91) 69% 


671o 69 | 6553 671s 215. 6114 
65 Dec’20\__.-|| 57te 
72%  7373\ 73| 69 
6619 June’20 Bee 6614 
73 Dec'20 6 


58 5912 | 
52le May’20 jdadl 
5814 1 
568 Aug’20)..-.- 
49 Feb’20)..-.- 
81 Dec’20).... 
95% Nov’ 16} ..~-!/! 
104 May’l6)_.--!) 
BS octtlbuioo 6 nile Gl wenieidl 
641, ....1| 73 June’20/.... 











Carb & Shaw Ist gold 4s__ 
Chic 8t L & N O gold 58_. 
Registered 





4 
Joint Ist ref 5s Series A. 1963 
Memph Div ist g 48__.1951 
Registered 1951 
St Louis Sou ist gu g 48__1931 
Ind Ill & Iowa Ist g48_____._1950. 
Int & Great Nor Ist g ext 7s.1922/M 
James Frank & Clear Ist 48_1959) J 
Kansas City Sou Ist gold 3s. 1950) A 
ed 1950\ A 
Ref & impt 5s ¥ 
Kansas City Term Ist 4s._.1960 J 
Lake Erie & West lst g 58__.1937/J3 
North Ohio 1 apanla 
ort 0 Ist guar g 5s8__1 A ‘ | 
Leh Val N Y Ist eu g 4}48..1940/J 827 Dec’20 Gouv & Oswe Ist gu g 5s._1942 onan ecvelece= seesleccce 
Rezistered 1940 J 72 Sent’19 Ka A&GR Ist en @ 54__1938 Se ons odes 


* No price Friday: latest bid and asked this weck. a DueJan. » Due Feb. ¢ Due June. & Due July. a Due Sept. ¢ Due Oct. *# Option sale, 
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48 New York BOND Record—Continued—Page 3 








BONDS Week's Range BONDS Week's 
N.Y.8STOCK EXCHANGE Friday Range or ; N. Y.STOCK EXCHANGE Range or 
Week ending Deo. 31 ‘ Last Sale Week ending Deo. 31 Last Sale 


N Y Cent & H R RR (Con) — High\| No. Pennsylvania Co (Concl.)— Bta Low Htgh 

Lake 2)| 65 C St L & P ist cons g 58__1932 9653 Oct °20 

piniaan Phila Balt & W ist g 4s..1943 78 May’20 

28 Sodus Bay & Sou lst g 58.1924 102 Jan ‘93 
83 Sunbury & Lewis ist g 48.1936 anne o=-- 

odes U N J RR & Can gen 4s_.1944 8012 Dec 20) 

cece Peoria & Pekin Un Ist 66 g_.1921 91% Oct °20)..-- 
9314 May’20) ---- % b1921 80's Sept’20 -. - - 
991g Aug’l7|---- Pere Marquette Ist Ser A 58.1956 7912 84% 42 

98lg Nov’'18)---- Ist Series B 4¢ 1956 65'4 65'4) 9 58 
© © esececees henecoonel ae 82 WNov'l9)---- Philippine Ry lst 30-yr « f 4s 1937 35’s 36 | 115 357% 43 
eee 8 fF . 74% Sept’ 20} ---- Pitts Sh & L E Ist g 56 940 
gold 3448...19511M $ 661g Mar’20)-.-- 
19 70 Nov’'20)---- 


Interes 
Pertod 
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93's Apr'20.... 93's 
9714 Dec °17;.... . 
7512 79% 199 71 
76 77 | 16 75g 
8612 8612 s 98 


64 


59s 
71 
821e 


59le 
46 50'2 535 
95 Dec ’20 ---- 
85 85 4 

67 Oct °20 -.-- 

90 May’l7 ... . 
9272 Dec "20 --- 923, 100 
62 65 92 567s 
81!14 Dec’20 ..-.- S1lg 
65 66 17 60 

55 Dec'20 ---- 391s 

59 62'2 148 485s 
62 “Sale | 60 62 100 49 
jiine suo eae. a Ps 

10 Sale| 571 60 36 Ale 
60's 70 65's Dec'20 55 

5012 Sale | 501s 501g 22 49% 

36 Sale | 3212 36 an 

40 Sale! 38 40 

52% 61 | 64 =Dec’20 52 
60 ....| 64 May’20, 
89%, ....| 90 Nov’20, 
101 Dee "15 ----) 
86 Dec’20 -<---| 
$233 Oct "20, ----| 
89 Oct °20 --.-.- 
92  Nov’20 -.-.-|, 


6714 7012 88 
7012 Oct ‘2t) -- 
734 761\2 524 
95 101 494 
70 73 268 
871, Sept’16 -- 
76 Sale | 7212 76 25 
69'2 79 68's 3 


hes Ce © tee tee ee ZS WD tee bee 


Z 


199 

Jersey Central coll g 48__.1951 
Shs Atlantic City guar 4s g_._.1951 
St Jos & Grand Isl Ist g 48__ 1947 
89'2 Feb’iAj .--- ia St Louis & San Fran (reorg Co)— 
69'2 Dec’20}---- 
Mov 20) --- 

71 Dec ’20)---- 
113. May’l5} ---- 
97 Dec’20)----|| 05 
7112 Nov’'20|---- 
60 l 


60 
6014 Nov’20} ---- 
101 WNov’'l6j---- 
103 Nov’16\---- 
9212 Nov’20)---- 
$2 Oct ‘20)---- 
130's Jan’09) ---- 
95'4 June’20| .- - - income bond ctfs_ 1989 
67'2 6814) 64 Consol gold 4s 
6612 6612) 1) 64 
991g Feb'lyj-- | 
98'2 .---| 6712 June’20)-- | 
7512 Sale | 7 75le| 41 


COZOuuu*Ouur te tee © Oe 





236 

N Y C Lines eq tr 5s__ 1920-22) 
Equip trust 4446... 1920-1925 

N Y¥ Connect Ist gu 4s A_.1953 
N YN BH & Hartford— 
N Dec’20 
Bept’ 20 51g - 46 Refunding 48........._. 1959 
, Ati& Birm 30-yr Ist g 48.¢1933 
Caro Cent ist con g 48__.1949 
Fla Cent & Pen Ist ext 68.1923 





Conv debenture 34s....1956 
Oonv debenture 68 1948 
Oons Ry non-conyv 4s8_...1930 

Non-conv deben 48....1954 

Non-cony deben 4s8_...1955 

Non-conv deben 48....1956 
Gariem R-Pt Ches Ist 468.1954 
BA&N Y Air Line ist 48..1955 
Oent New Eng ist gu 48..1961 
Hartford St Ry ist 48___.1930 
Housatonic Ry cons g 58. .1937 
Naugatuck RR ist 48__._.1954 
NY Prov & Boston 4s8_..1942 
YW’ ches&B ist Ser 1 48 '46 
Boston Terminal Ist 48... 1939 
New England cons 58._...1945 

Consol 4s 1945 


Prov & Springfield ist 56.1922 
Providence Term 1st 48... 1956 
W & Con East Ist 4%s__.1943 
YOR W ret ist g 48____g1992) 


ist land grant ext g 56__1930 
Consol gold 5a 
Ga & Ala Ry ist con 56_..01945 
Ga Car & No Ist gu g 58__1929 
i Seaboard & Roan Ist 56__1926 
4512 Sale : Ae Southern Pacific Co— 
6llg 67 63 Gold 48 (Cent Pac coll). .k1949 
64'2 Nov'20) Registered K 
57% Nov’20 
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rr es 20-year conv 58 9 
106'2 May’15) - Cent Pac ist ref gu g 46..1949 
87 =July’14!- Registered 1949 
83 Aug’l3i.-- Mort guar gold 3%s__k1929 
3l'e 35 Through St L Ist gu 48.1954 
sine a ey GH&S8AM &P Ist 56.1931 
ities ae See ~* 2d exten 5s guar 
70 Sept’17 Gila VG &N ist gu g 58__1924 
45 WNov’20 Hous E & W T ist g 58__.1933 
99% Dec'l3 Ist guar 5e red 1933 
88% Feb’l4 H & TC Ist g 5s int gu___1937 
7412 Dec’l9 Gen gold 4s int guar__.1921 
6012 6012 li : : Waco & N W div ist g 68 °30 
59'2 Nov'2u A& N W Ist gu g 5s 
Louisiana West Ist 6s___.1921 
No of Cal guar g 5s. 
Ore & Cal ist guar g 58__.1927 
Sale ; ) So Pac of Cal—Gu g 5s__. 1937 
a | So Pac Coast ist gu 4s g__1937 
103 0 Tex & N O con gold 5s8___1943 
78 So Pac RR Ist ref 4s 
San Fran Term! ist 48___.1950 
Southern—lIst cons g 58_.._.1994 
Re 1994 
76 =Mar’20} - Develop & gen 4s Ser A___1956 
96%4 Dec'19} ----||. Mob & Ohio coll tr g 4s... 1938 
102° 105 Mem Div ist g 444s-5s___1996 
74 74 St Louis div Ist g 4s__.__1951 
98!2g Jan'20} --- Ala Gt Sou ist cons A 58__1943 
7212 7212 Atl & Charl A L Ist A 4481944 
lst 30-year 5s Ser B____1944 
73'2 7612 as Danv ist g 4s 
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2 95% 
91's Apr’20 -.--| Gilg 
86 34 ss | 17 


55 

orfolk Sou ist & ref A §e__1961 
orfolk & Sou list gold 5s__1941 
orf & West gen gold 6s____1931 
Improvement & ext g 6s__ 1934 

New River lst gold 6s____1932 

w & W Ry Ist cons g 48__1996/A 

Registered 1996\A 


Div’l ist lien & gen g 48_1944/J 
10-25-year conv 48 9 
10-20-year conv 4s 
10-25-year conv 4%s__.1938|M 
10-year conv 68 1929|M 
Pocah C & C joint 48___1941/|J 

OC&T ist guar gold 5s__1922 

Scio V & N E Ist gu g 48__1989 

Northern Pacific priof lien rall- 

way & land grant g 46____1997 
199 


os 





85 July’l9 -- 
73le 75% 187 
68 70 16 
81 85le 110 
8412 Oct ’20 
57 58 59% 215 
58le 58le 2 
79/3 ‘ 
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me 


75 


‘9 Dec °20 43 

5312 55\4| 176 : Ati & Yad Ist g guar 4s__194' 

55 Nov'1g!l-.--" ET Va & Ga Div g 6s____1930 
74%) = 761g Ss 27 Cons Ist gold 5s 1956 
83 Oct ‘21 ---- E Tenn reorg lien g 5s_. _. 1938 

100 Nov’20 ---- Ga Midland list 3s 1946 
¥6 June’20) ---- 
97 Feb’19/---- Knoxv & Ohio Ist ¢ 6s___1925 
76's Oct’19)---- Mob & Bir prior lien g 56.1945 
37'2 Dec’l6 td | Mortgage gold 4s 

106 Nov’20 ---- Rich & Dan deb 5s stmpd_ 1927 
638%4 693,) 34) 62 Rich & Meck Ist g 5s___.1948 
68 70 | 22 Virginia Mid Ser D 4-6s__192! 
78's Sept’20)|-.-- Series E 5s 19 

Dec’20 -.-- 

80’s Dee ’20 ---- 
80 1 49 


8llg Mar'l6 
67 Dec’20 ..-.|| 
' 8912 Dec ‘20 ---- 

84le 8Ale 
Sl'lg 81's 
53 Nov’20 
96 06 

96 Nov’20 
8012 May’20 


a204 
Ref & imp 4s ser A_...2047 
St Paul-Duluth Div g 48... 1996 
St P & N P gen gold 68___1923 
Registered certificates _. 1923 
St Paul & Duluth Ist 56__1931 
Ist consol gold 4s 
Wash Cent Ist gold 4s____1948 
Nor Pac Term Co Ist ¢ 68__1933 
Oregon-Wash Ist & ref 4s___1961 
Pac'fic Coast Co Ist g¢ 5s_..1946 
Paducah & Ills ist s f 4448__1955 
vania RR ist g 48__ 1922 

Consol gold 4s 194 


4 
8 
J 
) 
8 
D 
A 
N 
N 
A 
Oo 
0 
0 
J 
D 
s 
s 
s 
D 
J 
N 
5 
4 
F 
F 
4 
D 
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Va & So’w'n Ist gu 5s8..2003 
lst cons 50-year 58__ 1958) 
WO & W istcy gu 4s____1924 
Spokane Internat Ist ¢ 5s.__.1955 
Term Aasn of St L Ist g 4%s 1939 
lst cons gold 5s 
Gen refund sf 2g 4s 1953 
St L M Bridge Ter gu g 58_1930)A 
Texas & Pac ist gold 5s_._.2000 
2nd gold income 5s 


3 
W Min W &N W Ist gu 581930 
Tol & Ohio Cent Ist gu 5s8..1935 
Ww 1935 
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BONDS : Price Week's 4 3 
N. ¥. STOCK EXCHANGE 33 Friday | Range or He oy gt 5 
Year N. Y. STOCK EXCHA 
eek ending ‘ Last . NGE 
(Ww Des. 31 ~ Dec. 31 Sale | 1920 Week ending Dec. 31 33 Dec, 31 
AskiLow § High| No. \Low High|| Gas 
Wabash ist gold 5s -1oesien Me) Seale | 80 SS | 127 73" Si" || wortcbenter Led gold 60.2--108013 Pc 87 Nov'l9)-.../|.. 
2d gold 5s... ~1939|F | 74%: 75 | 74 : : 2 .3oe Tak Genk Ee... EEE, Oh cove 20h SO: COP Weesclecss cece 
Debenture series B 1939\3 3 00 ae ee ong ve OS Mee ee 
wat tien equip 8 fd g 5e....1921\m_8| 95 ----| 9712 Seer is Seema eth ose iiiene Miscellancous ? 
ist lien 50-yr g term 46_..1954|3 J| 69's 912 Oct’20| ..._|| 69t2 6912 Bx ook! & § M.--2-- 948imi 8} 56'4 59 | 55 56 | 3/55 65 
Det & Ch Ext lst g5e....1941|3 3) ---- —o 88% Mar’20| _... oe 6912 Aissinn Gate Mi Ox 0 A... TSS m S| 14 Sale| 13% #414 9) 11 8ile 
Des Moines Div ist g 48..1939|3  J| ---- 75's) 80 Aug ‘i2 neon 83's v deb 6s series B..-~- 926 S| 13’ Sale | 13's 138 1) 10 20% 
Gen Dev tate 9i4........ alk G fists a ee arm our & Co ist real est 419s 39/3 D| 75 Sale | 73 75 | 282/73 84's 
eu t= Div g 4s_..-.--- 1941\m_ 8 6678| 7412 Oct °19)-.-- fl te Booth Fisheries deb ef 60,1926 A O ae 90 ¥ ome, 29, 80 Se 
ermi ist gu 3}48..--1 er ear anes yo oom - wens I neal. wabcan 
ist 40-yr a Pa cEE oe on tone See pa nae’ t8 ----| 72 || Braden Cop M coll tr sf 68...1931 & Al S801gSale | 79% 8012 25 79% 93 
West Maryland Ist ¢ 48....1952|A ©O| 53'2Sale| 50%  53%| 137| 47 59% ‘Co Terminal ist 48...... 1952|A O} ---- 74'2) 68 . '20 ---.|| 65 79% 
Weat N Y & Pa lst g 5e....1937 5 J Slis Sale Riis 85! 9 81 9 ‘ B nsol 5s ae ee ee 1955 i J 65 69s 65'4 68 7, 65 82 
Gen gold 4s........-.-.- 1943}4 O| 59 64's| 60 ob | Ba alo ullding 5s guar tax ex..1900|A Oj} 67%s Sale | 67% _ 69 9| 6733 827 
oe ateegegemat 51943| Nov| 20 ----| 36 Oct ‘17|-- -| 63'2 oon Ryssf5s...1927|A O| ---- --- Oe Si cstlinnen wan = 
Western Pac ist ser A 6a..1946\m | Sl'2Sale| go's  8i'2| 23) 76% 88_ c Un Sta’n Ist gu 4s A-1963|3 J| 77!2Sale | 7512 77!2, 56) 7012 838 
Wh & LE ist g 5e....1926|A 0} ---- & 363% Nov'20 - oes on. Ser C 6}48 (ctfs)...-. 1963/3 3} 10112 1027 104 104 1/100 106 
Wheel Div ist gold 5e....1928|J 3) ---- 82 oe dae Be RR ty ile Copper 10-yr conv 78-1933 M N| 90's Saieg| 891g 91 | 101) 88 108 
xten & Impt gold 56....1930\F Aj ---- ---- 905, Mar’ 17 cgi Os | tr & conv 6s ser A...1932/A O| 66 Sale | 62'2 66 | 265162 86 
Refunding 44s series A..1966|M §| 47'sSale | 46% 47! "11 "G5te 6012 || G mputing-Tab-Rec gf 6..1941|J 3) 80 81 | 79 81 4/79 88 
ge kp eneaanans MS Soneue| on eel isle. 60's ranby ConsMS& P conésA1928|M N| ---- 114 | 92 May'20 ----| 90 952 
Winston-Salem 8S B ist 4s..1960|\3 3) 86 ----| 66% Dec’20 lal 69 os <-=-=- Scececn-e 1928|\4@ N| ---- 88 | 95 Apr'20----|| 94 95 
Wig Cant 50-77 Ist gen 4s--“10403 3] 72 Sale| os's 70. | 30) 60s 78 Creat Fails How ist sf e---19401M M) 9% Soe | Ti, Zain 271| 78, 98 
A oe 1 
D v& ist 48 '36|M N 66 | 63l2 63l2| 2|61 74%|| Montana Power Ist 5s A-..1943|J 3} 81% Sale 80% 81%: 65 oot = 
Street Raliway. | ae ists f4i%s_...1939|3 3) 70 73 | 701g 708 8] 70\2 8312 
Brookiyn Rapid Tran g 5e..1945|4 0| 25 Sale|25 25 | 10/21 38 pep ones (5) £04 93. ee ee Soe 83 ADI 14 eonnlin--- o-- 
lst refund conv gold 4s... - J 3 ---- 32'8| 29% Dec’20 214 33 NY 20-year 53 series 3....1932|J' J) ->—- ~7-- 94 June’lé i nme: ne 
3-yr 7% secured notes..k1921|5 3} #0'4 45 | 39 4i's| 71 a5 N Dock 50-yr Ist g 43_...1951|F Aj} 56'2 60 | 59 59 | 1| 58l2 68 
cates of deposit a i 40\g Sale 3612 40” 158 341 50 lagara Falls Power lst 5s. .1932 a J 86'\4 87 9l Dec’20 nena 85g 93 
Oartificates of t stmp’d|_. iy’ 36/g Sas | 34% 37 . 77 Bile 4 PO aNd. ogy be cocecesece- 21932\|\A Oj ---- 86'2) 9 91 li gi 93 
Bk City Ist cons §6_.1916-1941|3. 3) ---- 738) 64 Dec'’20 64. 6 © nop rowel Sed omega £5 M N 4----| 81 Dec'20/--_ ||| 81 88 
Bk Q Go & 3 con gu g5e..1941\m0 N| 23 ----| 80 May’18|---- G6 fi Ret Dentes Power 26-72 to A ILS SS 76 Sale| 744 76 | 72) 70 85 
Bklyn QCo 4S ist5s...-1941|J 3) -->- --:- 24 Dec’20|----| 24 24 Ontario Power N F ist 5s..1943| A| 75'4 824) 78 Nov20----l] 7512 85ls 
Bklyn Un E! ist g 4-5s__.1950|}F A| 57'2 58 | 57 sg | 19| 56 2 ag ly a 53....1945\M N| 64 67 | 65 Dec’20 ----| 63 75g 
Stamped guar 4-63_.-..-. 95618 Aj 57'2 Sale | 5712 57le| 5 55 66% T Serv Corp N J gen 58..1959|A ©} 56 Sale | 56 57%4 71) 53% 
Kings County E Ist g4s_.1949|F A| 53 52 Dec'20 oo ee Geen eens Beas te 66..1925|M WM) ---- 87%) 94% Dec20 ieee 90 
Stamped guar 43_...-.. 1949|F Al 53 ----| 53% Nov'20 Ae rot - ao Water Power ist 5s..1939,\J J) -=-- ---- 907g July'19 ----||.... «- 
Massau Elec guar gold 4s.1951|3 J| 46'2----| 18 Dec'20 a aR 4 4 lison & Co Ist 25-yr sf 68.1941|A ©| 84% Sale | 82% 85% 80! gol4 9814 
Chicago Rys Ist 53._.....- 1i927\F al 57!2Sale | 52%. 5712) 72] 52° 701 10-year conv 6 f 68. ...... 1928|) | 81 Sale| 782 81 | 177) 78 96% 
Goan Ry & L Ist & ret g4iss1951\3 Jj ---- © | 66!2 June'20 | 60. 6612 || ™ 
Stamped guar 4448_._--- 195118 31 -e-- .23 | 60. Dee’ cone’ eat 66'2 anufacturing & industrial 
Det United lat cons ¢ 4148..1932|3 3) 9 Sule) 59 — 59'2| 36 a Ge 8 Ae ee 0] 83!2 85 | 88 Dec'20 ----'| 875s 100 
Ft Smith Lt & Tr ist g 5s_..1936|M 8| ~-~- 5--- 58 Jan '20 i ea* 70 ane deben 58.......... 1924\F A| 86!2 88%) 88 88%; 2/88 90% 
Hud & Manhat 5sserA....1957|F | 90!2 Sale | 564, G0%z| 108) 531 68 || Am Cot Oll debenture 58---1931/M@ N) 78 Sale | Tie 7a 6 | 72% 801 
Adjust income 5s____- ~~" 1957 23'4 Sale | 9015 2312 147 tt 63° Am Sm & R Ist 30-yr 5s ser A'47|A O (74 wSaie |*717s 74 | 233/70 Bille 
N Y & Jersey lst 68......1932|F A 7453 79-2| 771g Nov’20\----|| 73 254 ite, Tevaste 0-0eae 6 O8...0aa o| ii7 - 117 Oct’20)---- | 117. 119 
boro-Metrep coll 44s_1956|A O 16 Sale| 44 16'2| 369] 11 vs A old 48......-.-...-.-- 1951/F A| ---- 77 | 69'2 Dec'20 -- 73 74% 
Certificates of Deposit. - 14 Sale | 42 i4:z| 370| 19 9321 Bal Writ Paper sf 7-6s_-.-1939)3 J) 23, Saas) Oo 75 73 . 82% 
tnterboro Rap Tran Ist 58..1966|3 J| .*9'2 Sale | 46%, 50 |1565) 415s =" Works-tet-63_ -194 92's. '20 ---- 
Manhat Ry (NY) cons g 48-1990|A ©} *33'2 S#le | 51 = 54'2| 23) 4g 5 t Foundry ist sf 6e..--1981/F 70 | 70 = Dec'20'----'| 68 51's 
Stamped tax-exempt “i001. | 83 ----| 53! BGI 4 91g 60 || Cent Leather 20-year g 63_.1925|A 0} 86'2 Sale | 85 86!2' 127| 85 97% 
on aan G] coe cone] 75 O06 1Dicea 49%4 6012 || Consol Tobacco g 43_. ..._- 19511F Al e--. 78's! 7312 Dec'l8 ----||_ 1. - == 
Metropolitan Street Ry— so--||---- -=-- || Corn Prod Refg s fg 53... - - 19311M N| 892 ----| 89% Sept'20|----|| 89% 100% 
Bway & 7th Av Istcg 5s.1943|\J D 35 486386 | ag 36121 10| 36 67 o Ist 25-year sf 5e8........ 1934," N 891g ¥S5 | 92 Nov'20\----'| 8912 10013 
Col & 9th Av lstgug5s..1993|M $| 14 198 a5ig i5'2) 1) 1 uba Cane Sugar conv 78.-1930 3 J| 822 Sale| 7814 82iz, 400) 76 100 
Lex Av & PF ist gug 58_-1993|M $| ---- ~~-~ ae ee TT 8 lites pecs rosaetine ised Di 7. 2 io bes & 
alet W S El (Chic) iste tis Bl --<- --<6 Ss Deets — 2 E I du Pont Powder 4%s._.1936/3 D 75 85 | 83 # £=~Dec'20 gute 83 95% 
iMllw Elec Ry & Lt cons g 5s 1926|F A) -~-~ “gq; 92 Apr ‘20|----|| 92 94ls General Baking ist 25-yr 63.1936,3 D| 88!2 ----| 8%!2 Nov'20 ----|| 88 91 
Refunding & exten 4448..1931|3 J) “77> 644) 71 Nov’20\....'| 68 + te Gen Electric deb g 3}48....1942|F a| 86's 75 | 661g Dec’20 ----'| 60 701g 
Montreal Tram 1st & ref 53.1941|3 3} 97'2 Sat.) 65 6712} 14164 7 Debenture 53........ "-71952|M $| 8612 Sale | 86 863) 81| 81 97 
New Orl Ry & Lt gen 4348_.1935|3 J) ~~~ 60 | 61 July’1y|---- 5 20-year deb 68......Feb 1940,F Aj 99'2 Sue | 99 99%! 35)| 95% 1005, 
NY Mutinip Ry levels A21966|3  3| “se- grcn| 57 July'19)--_-!|- oe oo ERGereOn MaRS 186 89..---- 1935/3 J| ---- -z--| 96 Nov'l8----|/.--. -- 
N ¥ Rys ist RZ &ref4s...1942\3 3) 29, Sale| 16 19i2| 76115 “32 Int Agric Corp Ist 20-7r 63..1932,M N| ---- 73 | 72!2 | 721g, 1) Tig Bale 
Certificates of deposit... - - 16%3 Sale | 353, 1712 58| 154 31 Int Paper conv sf g 58-.-. -- 1935\3 J| ---- -,--| 99!2 Jan'2u\----|| O9ig O0l2 
$0-year adjinc§s.......ai942|A 0) % Sac | 3 g'3| 316| 3° let & ret sf conv ser A_-.1947|\3 3) igz- ght, [88 Nov a0i--i5) Ot, tt? 
Certificates of deposit é Sale| 3 al 86| 3 a. Liggett & Myers Tobac 73..1944/A © _ 101, 104 10) 99% 111 
N & State =" ioaslMa ig 4 Pd | ete eeenmgncosadio 1951 , %4 34 76 891 
Po'tland Ry let & ref 5s. -19801M | “--~ “77 ef So. . 1 iore|a | 192 405 [102 103%) 9/09 110 
Portld Ry Lt& P ist ref $3.1942|F A| -<z- “*’4| 55. Dec'19)-- pao goone-2-zmene cccce tele «Al T. Seel 77 | 38| 75 88 
Portland Gen Elec Ist 58.1935|J_ 3 pike FH ee, maaan at Enam & Stampg ist 53.1929.3 D| -z-- 9) | 91's Dec20 ----|| 91 O97!2 
gi don Ry LHS P ist S0--1987/M | x~-7 ~—~-] 95, duly) nano Nat Starch 20-year deb 68.-1930'3, 3! 3 “80'| se, 7 | 14| $3 O3t 
aul “"soevle Tl ---- 2°? 1 , o- <= cnn tf NSUONS! LUG ISU O8..~— - =~ 2 4 1 
Taird oisate ae : 4212 Sale a oat i By 80 || N ¥ Air Brake Ist conv $a_.1933.@ N| 85's 87 | 87 87 6) 8612 9914 
Totem» apateneee 1960/3 3) 24.5 Sale 40'2 43%3) 03 | 812 56% || Standard Milling 1st 66....1930 M W\ -z-- 85 | 83 Dec'20----|| 8214 93l2 
Taird Ave Ry Ist g 58___-- 1960}K Ol 75 ----| 7aig 75 | 9! 7Ats S7 [j Calon Bag & Paper ist 60.-10805 | S0's 99 | 80s Novai----/ & © 
faA-City Ry & Lt lst s f 63..1923 AO 86 ----| 86 86 3 5° Stamped .........-.-- 1930. §\ eor2 “5,” 86g Nov’20|----|| 86 87 
Oaderar of London 434s....1933\3 J| #1 -go-| 73 May’l9)-- 93 || aton Ol! Go of Gal ist bs .1931\3 J} 368 89 | 87 Sept'20|----) 87 88 
Income 66....... ~~~" 1048 30 68 | 55 Bept’20\--...| 50 60 U 3 Realty & Lconv debg 531/245 3} 5° Sale | 79 go | 19| 74 84% 
Caited Rys Inv Se Pitisiss..1926\M N| °° {$7'2] 64% 65 SO £8 LO & Retter S-vesr seo 70. ..1988 7 | “76 25 | 95% 95%) 7 | 95% 108i 
ee Bee e etree iseels, BL o7- 22,,| 0 Deo'n0)-- 63% 75%|| Ist & ref 5s series A......-1947 76 Saie| 71% 76 | 437/70 95 
St Louis Transit gu 56....1924 A O| 72>" 69'2 50 June’l7 nas s 50 10-year 7'443..-....--. __..1930 F A 9512 Sale | 95 96 65'| 95 98% 
OU sited RRs San Frsf4s...1927|\A O 27 Sale | 97 27 78 lame “eee U S Smelt Ret & M conv 68.1926 F A oS Sale | 87 88 52| 87 106 
Union Tr (N Y) ctfsdep_- Sale| st1. Seigl 187/51 BERT  Ocne Geb Oe 5.19235 D| 89%4Sale) 89 90 | 47) 89 96is 
Equit Tr (N Y) inter ctfs____- -- --| 25% Bale, 222% 251 1| 20% $5. {] West Blectric lat ba Theo... 1994) o| - wine 35 | ou8 10 
-ecece se oe i f ( ---- 
Va Ry Pow 1st & ref Ss...10343 3. 2 %'2' 62's 62'2 8 62's 70 || Westingh & & M 7e.. --221981 MN, 9 Sue | 94 * 95, 396! 93 06 
Gas and Electric Light Wickwire Spen Sti 1st 723__.1935 =@sel 9312 96 Dec'20/|----|/ 96 96 
Atlanta G L Co Ist g 58....1947|3 D| “sz7 “72;, 103 Sept’15)---~ 
Ski aids 75% 75% ---- Coal, iron & Steel 
BLiy aioe ino gon 86 A-Ioua|s | G66 G86 75, fe) 1066 “Bia oom see evox at Ge.n--2020id, J) et ae | Som ral 20] fa" Bey 
Jtnoin Gas & Elec Isté&ref §61956)A O| 274 32 | 85 Nov2|----| 79 86 lst & ref Se guar A.......1042|0 | 27% Sale| 76%. 77% 9) 76 8 
Columbia G & E let §s.....1927|3 3} 80 $%,.| 80 Dec'20\- 86 || 20-yr pm & imp ef bs...19363 3 78 Sale| 74. 76) TIN) 74 86% 
catia aniaritied 1927|3 3} 89 $12) 8112 Dec'20 “48 Be See ee Or e.----e , 2 we ocoe! ee Waa, Os 
Solumbus Gas Ist gold 5e_. i — MPO ES.ccocecece a1926| ~o-= ----| 85'g Nov’20)----|| 858 Ig 
Stenaoae Ges 1s ante 60.2 gf] 166 ate APS eee | boneng SL 63_.1922\3 BD} -=- 101 Dec'l4|----|.... --- 
Cons Gas EL&P of Balt 5 yr 5a°21|M | ~~-~ “~~~ 79” Apr ‘2U|---- 70° 79 || Gol Indus let & 0 TR i 4 A ey 63 63 slas 7a 
Detrol --- 25° | coll 53 gu__1934 <== 63 
Saat cetatea ues |g HSB! Sys] at Bl mtteac on eT soa |B matt | 
- 716 78 7 rn Coal conv 68-..... 1925 ore ° eb’ 19} .. ge ae 
Iot & tel 60 series B27 2h1040|M 2 a 8 avon 10 | 76% 90 || Lillnots Steel deb 4548---- -- 1940;\A O| 752 Sale | 75 76 | 96) 7214 84 
dts t Nv ter cocn ¢ Sa. 1082/8 8| ---- “g77| 24 Fev ‘is ----|| 87 91 || Indiana Steel Ist 5e----. . 952\M N| 85!2 Sale| 854 86 | 113) 8312 93%2 
Gavana Elec consol g 58 ~~ _1952\@ Al “77> 674 6418 65 137 4s "oni. Jeff & Clear C & I 2d 5s_...1926|3 D 95 "lean pate et Regt Pe Bo 
Gudson Co Gas Ist g 56....1949/M N| ~--- ~~~7| 91 Sept'19)-- "64's 85'2 || Lackawanna Steel ist g 63..1923,A 0} 9% Sale | 901 93 | 33) 8912 941 
Kan City (Mo) Gas let g50.1922|A O| ~27,7 ~777| 9212 Dec ‘19 Er tee. Rees Ist cons 58 series A... -- i950\m 8| 72%8Sale | 71!2 721g) 23) 7112 OD 
Kings Co El L& Pg 5s "1937|A ©| 31'S -=--| 81'2 Sept’20 ee “ee Lehigh C & Navs 14% A..1954\3 J) “25. ao 83'2 Aug’2u|-- -|| 831g 8312 
deh Ey" gupta seezie 8) 98% a... 50% 8413 |] Midvale Steel & O conv sf 531936|M $| 72% Sale | 72 73\2| 353) 71 85lg 
Convertible deb 66......1925\m8 S| ~zz- °° | 92 1D 0’20\....'| 997 90 ’|| Pieasant Val Coal iste f5a.1928\0 3) 72 80 |... 0.2 |mnnn|in--- one 
Ed El Ill Bkn lst cong 43.1939|3 J| 24 -zzz| 73 oi 3 , 92 ||] Pocah Con Collier Ist sf 53.1957\ 3) 76 80 | 78 Nov20)-- || 78 8212 
Lac Gas Lof St L Ref & ext 50'34|A 0} 96, °° 68 69 | 7 77 || Repub I & 5 10-30-yr 5a 81-1940, © whiz Gale | Stis  S5is| 15) Bde OS 
sdllwaukee Gas L ist 4s....1927\M N| %2----| 80'2 Deo'20\----| 75: g2is|| StL Rock Mt & P Sestmpd.1955|J 3] 68'2 0% | 71 Beogh)----/| oa. 
Newark Con Gas g 5s....-.1948|J DB) “77~ gale ee PSIE----| ene oe Le SS oe Ye J | -gz- 395 | 87 Dec'20)/---2| 
# YG ELA«€& Pg 5a Gener. 1948 J D 77 Sale 76'4 781 37 “743 - ©2928 U 8 Steel Corp— coup ...41963 MwWN 89 93 1568 8812 99% 
GELH & Fe be-----1948 k| 63% 6 | its 62's] 33| B8te 71" st 10-60-year Sal reg .....21963/M N) -75~ 727 59's O0ls 88 9914 
aoe ee ane ia 1908|) 3} 252 ----| 85% 85%] 5 Siz 71%|| Utah Fuel ist sf 53...---.-1931/M N) 10 ~55- Oct'20|----|| 80 80 
% Y&Q El L&P ist con g 58.1930|F A| ~--~ ~~~~| 7812 May’20 ,, 89 || Victor Fuel ist 9 f Se. -- -- - 1968|3 3] -z-- 22, | 70 Mar idi-- bea. oF 
Pacific G & E - oa 2 May’20\----| 78'2 81 || Va Iron Coal & Coke lst g 6s1949/M S| 5 82's, 83 83 , 
Corp unifying & ret 5e...1937|M ™| 3212 Bl! = 8l2! 1] 7912 90! 
oe 767, Saie ) 912 90'4 Telegraph & Telephone 
ey PL Plat tage te ees 7612 78's) 159| 7212 83 || Am Telep & Tel coll tr 4s...1929/3, 3) 0% Sale| 72 72% | 207| 71% 80% 
nternational Series...1930/F | ---- 7° Dec'20'----| 751 eer Sine coréones 19g6|me 8} OS's COs 62% 63 | 2) tae SF 
one it trna tna a eriee-- -OaDIM. 8] ---- “go7|105 July'17|---- mI eee sogaime 8) 77'4 Th 70% 8 | ost| sane 88 
Poop Gas & C ist cons g 68.1943|A_ O| -z>~ 2°), | 84 Dev'20'.. | a4 OO" 30-year temp coll tr 6s....1946|0 ©} 77 Sale| 75% 77 | 251) 72% Ooh 
Refunding gold 5s 8 "1947/M $ 62% Sale | g17 62) --_-| 34 89 7-year convertible 68--. .. 1925F A\ . 94's Sale| 92 9414; 140 997s 
Retanding gold be sga1ost\ 3| ---- “@g7| 72 Nov'20 57 70'a|| Bell Tolepn of Past 75 A.-1945|A | 102 Sax 100 1025) Mv gi 96. 
ee on let enn ae sees 81 ---" — an... 70 80 || Cent Dist Tei ist 30-year 63-1943, © 82 83% 85 Dec’20'.---|| 8144 96 
Don Oo aoe ee i9s6iM Wl ---- -77-| 89 Mag'l7|----2227 2227 Commercial Cable ist g 48..2397/2 5 <4 ae Aug'20|----|| 60 OAts 
a alll Je--- ----||  Registered......--------2397)2 «| "72" Gale 2 PEGine sHecee oce- 
epbia, Fucl Ges ist gu ¢ Se-- 1087 | Sits 88 ie ee ~~“ igs” tee Cums T&T ist & gen 6a...1937|3 J] 78 Sale| 78 = 78 | 10) 70 86% 
Stand Gas & El conv 5 me--tealy BW ---- 8 | 86 ON hays 85 92 || Keystone Telephone Ist 53..1935)J J) --=- -z5- Apr’ 16|----||---= «2-8 
Syracuse Lighting Ist g 58..1951|3 D| ---- -""~ 70% a a 80'2 91 || Mich State Telepa ist 58...1924/F A 83 83'2) 82 'OD| ec 
Syracuse Light & Power 58.1954 a] cance #08 ore, Awe '20\---~'| 70% 70% || N Y¥ Telep ist & gens f 4346.1939|M WN 75'4 Sale | 7212 76 71\72 81s 
Trenton G & El ist g 5e..1949 8] -=-- -~~~ oe oe an ne oA aed sf 6s.Feb 1949|F A| 87, Sale| $3 87 | 88) 82) 96% 
Tren tories Lt & P let g 8..1932\M $| 75'3----| 86 "17|---=||---~- ---- Pacific Tel & Tel ist 5s... -..- 1937'5. 3} 79% 80 | 79 79 | 25| 76% 88% 
. g Ss-.1983/M S70. ----| 83 at 74 “86 || South Bell Tel & T lstef 6s-1941|3 J) 80% 81 | 79 80%) 24) 78% 
Uaited Fuel Gas ist s f 6e..1936 § Ji ---- 95 89 20 eee ian” “Se 7, West Union coll tr cur §6...1938|3 J 781, Baie | 76% 78\2| 26) 7Olg S86lg 
Otah Power & Lt ist 6e....1944,F A| 7 Sale | 75 7612, 79 70% Si, Mut On Tel by AH, es 1741 m N sha rel spite sept’! wee Mates 
al Wla- rae. * ---- cone cere Evleceslieeee eae 
en . 19 v! 77 - 9% Wiar'20 -' OR OF Northwoat Tel au4ésg .1934'F 5) - -- dina on Norle ~— 













































BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See next page 








SHARE PRICES—NOT PER CENTUM PRICES 





Monday 
Dec. 27 


Tuesday 
ec. 28 


Wednesday 
Dec. 29 


Thursday 
Dec. 30 


Friday 
Dec. 31 


STOCKS 
BOSTON STOCE 
EXCHANGE 





Range for year 1920 





Lowest. 


Htghest. 





121 122 
601, 
78 
1812 

*26 


#32 
*130 
oe 


~—-— = 


34 

16 lg 
*69 
*68 





> 
< 
Q 
v7) 
< 
a 
- 
@ 
fons 
ea) 
e) 





* 25 











12112 
60le 
75l2 


19 
27%8 

125 
45g 


65le 














8 
*.25 


121 1235) 
61 6 15g) 
75 76 
17i2 19!2 

*25 28 

12512 12512 

l 
"el aned 


67 67 


“Bllg 33— 
1614 18 


"opne Te 


74 





62 
16% 167%, 
. . gee ee 
38 38le 
48 48le 


*Ilo 2 
17g) 1% 
Slo Ble 

94 943, 

*71%, 72 

. are 
08 .08 

*12 13 

1414 145g 
4 4 


R9le 
80 
59 9 
119 119 
1712 177% 
93 95 
93,4 9% 
24'!, 25 
147 147 
85%, 857s 
131g 131g 
17%, 18 
6 34 
99%, 10012 
50 55 
*21 22 
33%, 33% 
23% 





1712 
1712, 
161g 
143g 
20 
30 
*25 30 
15 19 


*55 .75 
4014 41 | 
*20 .35; 
16le 1653, 
21g 2g | 
53. 6 
*9lg 912) 
03 .03 
210 217 
131g 13% 
*6 file 
25 2533 
$334 4 
4% 5 
73g 7% 
2% 214 
2 21s 
*1%, 2 
40 40 
4610 48 
pe 75le 
16 
+ 2% 
11g 138 
1% 











50 


12lle 123% 
60! 


331g 3A4leg 
18 ] 858 
Last Sale 
Last Sale 


14614 1464, 
13 13le 
*1714 18 
Last Sale 
6 614 
Last Sale 
10014 100% 
50 52 
21 21 
33% 3414 
23%, 237 
1714 17% 


6” ‘Deed 
5 


122 122\¢ 
6016 63 
76 #8 76 
22 23 


"BB, "3% 
130 Nov’20 


103% Oct’ 19 
72 Mar’20 


15012 152 


8% «8% 


17 18 

2012 Sept’20 

Glo 

27 Deec’20 

101 103 

52 52 
3414 
24 
1714 





16% 17 
1514 15!le 
14 1414 
Last Sale 
Last Sale 
Last Sale 
18 19 


65 .55 
41 42 
Last Sale 
1610 16% 
24, 24 
578 614 
Q 91g 
03 .03 
215 225 
1314 13% 
Last Sale 
251g 25% 
Last Sale 
Hl 
758 


17 

1512 

1414 5g 
1916 Dec’20 
27 Dec'’2e 
25 Dec’20 
17%, 18 


60 60 
43% 45 
20c. Dec’20 





17!e 18 
Zio = 2l~e 
*6lo 7 
*9 Ole 
[ 
235 250 
13 13le 
Dec’20 
255e 27 
3%, Dec’20 
5 5l4 
712 
2le 
2 


17 


lly Dee’ 20 
153g 1614 
21%, 23le 
34%, 35 
27 28 
165g 165s 
565 .75 

_ ee 
04 04 
31g Big 
Ig 14 
1 14 

*35 £4.40 
2% 3 
3 





314 
85 .90 
*1 Ile 
45 £45 





40 . 45 
Last Sale 


8 85, 
25¢ Nov’20 


D 
Miscellaneous 
Am Oll Engineering 


Deo mo par 
auche-dan Comm! Corp.se par 
Art Metal Construc Inc... 10 
Atlas Tack Corporation_se 7S 


Century Steel of Amer Inc. 770 
Connor (John T) 10 
East Bosto 


Greenfield Tap & Die 
Internat Cement Corp.s0 par 


Corp... 10 
Libby, McNeill & Libby .. 10 
Loew's Theatres 10 
McElwain (W H) Ist pref.100 


Mexican Investment Inc... 10 
New England Telephone. .100 
Ohio Body & Blower_..s0 par 
Orpheum — Inc 


Do 24 pref 
Wickwire Spencer Steel__. 
Mining 
Adventure Consolidated. 





Butte-Balaklava Copper... 
Calumet & Hecla 


est 
Davis-Daly Copper 1 
East Butte Copper Min... 
Franklin 
Hancock Consolidated... : 


950| New Idria Quicksilver... . 
as ~ —. Company 
0 














119 Feb17 


101g Nov 15 
91g Apr 30 
8912 Dec 29 











68%, Feb 6 
57 June 8 
118 Novl19 
15 Dec30 
825gsMay 8 
9 Dec30 
23%, Dec 28 
14614 Dec 30 
85 Dec 3 
13 Nov17 
177s Dec 29 
191gSept 7 

5 Novl9 
27 Dec 22 
0713 Nov 33 


50 Dec 
21 Novl5 





3212 Dec 21 
227, Sept 23 
124 Feb 11 
15 Decl7 
1412 Dec 22 
14 Dec30 
191g Dec 23 
27 Decl3 





2c 
200 Decll 
1014 Nov 23 
61s Dec 21 
25 Dec2l 
31g Dec 21 


714 Dec 30 
50c Aug 11 
Dec 29 





134 Nov 3 
68 Oct25 
891g Nov 9 





~~ 


1312 Nov >| 

100%, Sept 16 

167 Apr20 
83 Jani3 
19 Jan 





801g Feb 7 

8lg Apr 8 
317, Apr 8 
121,8ept 15 
1011g Jan 10 
86 Nov Il 
63% Nov 8 
1381, Jan 21 
563 Jan26 


32 Sept20 
1% Feb 27 
77 Jan 3 





107g Apr 27, 
40c Jan 2 


409 Jan 3 
40's Jan 10, 














21g Dec 
6 Dec 


38 Jan 


50 Apr 








* Bid and asked prices. 8 Ex-stock dividend. 


4 Ex-dividen and rights. 


@ Assessment paid, & Ex-rights. 


s Ex-dividend. 


_ sagen he Mee on TRO Ee EPR 


KLEE AEN ET IGE AEE EE SONOS : 


watng eh na SES Mil TI NA) 
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Friday! , | for Range for Year 1920. 
Last |Week’s Range nal 
Sale of nrg } Acne Low. High. 
T.| Price. |Low Jan 
Outside Stock Exchanges Se ee ee sone tn 
-50}.....- D 
del Corporation -.- ea 81 2% Feb 4% 
d.—Transactions in bonds at Boston Adan io Petroleum... 10” 333 “75 °88| 6-400] 75 Dec| 9% Jan 
ecorda.— h inclusive: Atlantic Petro yaa 85 “rh 214| 12,600] 23 li Jan 
Boston Bond R 7 to Dea. ol, bot Celestine Oil ad Seahestactt? 4 phaleaios 10 ad 2% 1.090 5 Nov Jan 
e Dec. 2 Cent Teresa Sugar. .---10|__- ‘a oe ely B teeo es 
Stock Exchang Sales for Year 1920. EBS Ne Se 10 82 90 2,96 74% June 89 May 
F . e| for Range fo Prefe EL& Pow.100| 90 81% 89 743 % Dec| 45% Mar 
Las |Weekes Rang Week. High Consol Gas 1....100} 89 54 912) 26 4% Jan 
: . ion Coal. -- 2634 27 3% Dec 
Sale. | of P Low. —— | Consolidat no par} ..._.. 3%| 3,100 444 Apr 
High.| $ n & Co....- %) 63% 2534 Dec 
Price. |Low 100.00 Jan | Cosde Es aE 5 3 . 25% 30%| 1,525 Dec} 132 Jan 
——— 32-47 ve Beri eyed eet 92.08 Jan | Davison Chemical--no fool. | aise | «ol ee May] tie Jen 
-1932-47)_..... ‘40 86.14 , 60 May . ton Oil trust ctfs_.100)....- 72 23 Ov 
U 8 Lib Loan 3s 1932-47|..___- 84.40 94|188,600} 81.60 94.96 Jan | Hous trust ctfs._.100]____.. 3 93 50 Dec} 7% Apr 
ist Lib L’n roe 927-42|----~ 84.04 ye 263,900! 85.74 Dec 92.98 Jan pvenmass | (<<... - 1 2,115) 1 Dec} 4 Mar 
2d Lib L’n 4s RR 87.04 he. 367.550| 81.74May 99.30 Jan | I Benesch, 1s on Ea iintcad l 2%} 2,800} 2% Dec] 5. #£¥Feb 
3d Lib Loan 44s_. 38|______| 84.50 85. 96.550! 94.50 Dec % Deo | Kentucky Cos Oll.-----_ Sabana 24 1746 90} 17 
n 4348 1933-38) __- 86 95.14) 96, Mar; 16% <<_ ERNRS - GaeR 17 an 
on ‘4a Se Sa . 1634} 10,000 . Dec) 81 —_ Lincoln ne tangy aa (eal a eS 70 Jan 
Aladha Cid ser B 6s..1998)..... rare 6" se'eool 78 Dhar 513. Som | one aati ak oe aac geiel San oe Dabl OAM Men 
“Dean tk ede 88 | a 4%| 5,000} 70% June 2. i _ een | Rey 7% 78 145 Dec} 15 Jan 
Collateral trust cm 73% zs a os fo Northern t & Power..100 77% 7. % 9) 4,625) 9 Dec| 20% Jan 
Atch Top & 8S F 4s__- -1959| 60 58-6 24,000! 88 Dec 4% Jan | Pennsyl Wa - Neageceas ea geen 12% 255; 12 
AUG& WISSL 75.1033 i i 88 os 7,000; 74 July oe May United Ry y E ~ Were: eR 12 
; tenga catedadaten When. 1,000} 20% Dec 6 |$20,000 9544 Jan 
48. ---------------1 cas aoe ooir at o00 20% Dec iy: Dec Bonds— ped 58_.1947]______ ae a8 000) 87 ete 94 Mar 
Kast Mass 4148... - - 1948) _..._. 75° 75%| 107500 60 _Dec| 60 Dec Balt Traction lat 68.1920 "585;| 8654 8655 1000] 545 Dec| 70 yep 
Refun i apiece a 60 3,000 t 70 Nov a Ry cons 5s. ._1932 54% 54%) 11, 72 Dec 83 
68. -..---.-..--.- i ipoweuks 60 65 1,000; 63 ep 9144 Mar | Central Ry Fe ne 72 72 000 l% Dec} 81 Jan 
K C Clin & S 5s...... 1934|___... 65 82%| 6,000] 80 J o 83% Jan | Chicago Ry n 4%s_-1954|_____. 67,000} 71 95% Nov 
----- ’ =< 14 72 9234 June 
K C Mem & B 1929|._ ~~~ 7 Teel Seeel Te — 2 2 oar ese etc: Cede RE Dec} 96 Jan 
Mass Gas 4)48--.-..--. | Pee 75 75%| 21,000} 69% Mar $5i¢ Des | ea ne Sie leee 78 > “4 91% 000] 91% Dec] 100% Jan 
oo ge 75% 74 79 26,000 77 Aug 96 Dec 5% ope ae pam 91% ani 92% 2,000 B3 “May 97% 
er ee palaces 174 96%| 16,000] 9 ge Ba” Jem | 9a nota ~=2----------| 9195 = 2 22,000} 83 Dec| 96 Mar 
went Conk Gaal te -ieasl 3a""| Ge al te ool oe? So 7% oy rs ee Be eae 90 | 1,000} 90 9534 Jan 
reek Coal 6s --| 73 79% ’ 76% Dec sce ved beh age bagel 90 88 Dec Feb 
ceemitakea Rel Bee fuaive, | Beeregersrmestag | BB) $8 8 Bel Sx 
— Exchange.—Record of ee Lackeaice Fair & Clarks Trac “0° 2 +t 84 8,000 i Dec - ed — 
ck Exc : 31, both in . Car & Nor Ist 58__1929}____.- 50 #8650 1000 75 Dee D 
Chicago Sto Dec. 27 to Dee. 31, Ga b & Sav 58_1947|_____- 5 75%] 21,000 Dec] 64 Dec 
Exchange Macon Du ge 7 63 1,000} 63 | 69 Jan 
Chicago Stock 1 sales lists: Saeed & Parte then tn” =---| 63 ey Meet Ae 
rom officia Nort & Ports Trac 5s__ 1936} _- 1 59 61 : 42 * Mar ov 
compiled f hn PS Ek rar United oy BSG... ae” seitl S000 = FR et 
Last | Week's | Week. High. ey gr aatetea 1936| 58 1,000 67 Dee 
of Prices. w ding 5s......_. “2 a 65 A 
per| Prie.\Len. Mwal Gaol Le 5 Mar| wasn Ba A Ss...--7~ 1947|.2222.| 67 9234! 10,000! 85 "May! 98 Jan 
Stocks— 100] 64 «= Dec} 8 Jan | Wash & Vandem 4s. SH... .0» ta A nsactions 
diator a sie ors a” 50 6 eed 30 Jan Wil & Weldon 5s____. . ‘ Record of tra om 
n Ra a 101 70 ec nge.— 
~~ UE. ccccascces ‘ae aise 70 =670 ont 60 Dec sibke = Philadelphia Stock a “ Dec. 27 to Dee. 31, 
American Shipbuilding -  pendergte 60 oan 15,950] 79% Dee 1744 Mar hiladelphia Stock Exchange, liste: 
Genser & Oo, pal. leal dake 12% 12%| 1,380 80. Deo| 95% Dec | at P compiled from official sales 
Armour psthet..-.--288 ro ft. 35 430 4 oe 90 Mar —, Friday ry Range for Year 1920. 
ea paatae want > mae 2 Dec , él 0 — 
Fg mene phaoewnde (*)| 35 Sos 69} em . Dec z %4 — aan oi P Brent pA enn Low. High 
ee eee ee Dec ‘ , igh. ares. ——_——— 
Booth Fisheries eben” 22" 20 7B 4 690 "7% ~ 4 ior Stocks— Par.| Price.|\Low. Hig 10 18% Dec + Dee 
Preferred - ---.------ (*) 8% 7% '200| 65 Dec 4% Sept 19 19 14 Dec Jan 
mon..-.-.- 5 65 mo a 8 64% 
« Preletted-n-------- (| Fi] 6 7x] 3.300] (8 Dew Sa, eb | Altance Insuanee 5-10) a0” | 28 20, | 985| 28 Dee 9 ae 
SAME] 0] do] ioe Dee] RS eb | Aten anna 6 
coy ol PE Satta _ ee 75 , 200} 49% Dec SOS | American Gas --—--.--100| 20 4% 4% 1} 14% Dec Oct 
aS a... 13° 48 100] 45  Nov| 60 Sune | Amer Pipe & Construc.---|__-- ale oe -. ool oe” oe 
cop og Sggmente 100} ....-- Jan 1% Jun Amer Railways, no par| 46 200 1 Dec 
Chicago City amos “ 200 M% Dec} 11% June |) merican Stores... wt .. 2 3144 1% [Nov 141. Jan 
ec aeae' = 11% June | “ist preferred.........-- SU ot | giel Test Des Same 
preferred ----------(9)| 634] 6 7 425| 00 Dee| 11054 Abr les Stage Battery --i00] "oa" | 85° 96” oo] Ta Boe] 198 Tan 
v" y Ry, pref. cogece 62 Dec| 20 Elec Stora ae 79% 19 . 13 
Chicago Elev Ry, pi 100} 62 | 60% 10 25) 10 tl on Sen | General Asphalt....._- 100} 79%| 77 50} 64"June 47349 Jan 
Chicago Pneum Lb peer  Cyapeakee 10 2% 996 % ca 108 *Jan PUGRTOE... . cwncnesa 9 9 9 344, 27% Aug 63 FOct 
Cpte Rye Pars Cet Series 2-).... ‘war 4,c08) 100 ev 1344 Feb | sunt & Broad Top. om %| 28 28% 1 4%. fe S see 
» Part Ctf Series ison..100| 102 101 6 6.750 6% 101 Feb Insurance Co of N A_-__- _| 49 52 401° 7 Dec Feb 
=o ' Nov nsu soma ewee Bi & 3 Sept] 35 e 
Commonw ee 6 5 54% 3,885 50% Dec 42 Jan JIG Brill Sie aecuse ED 7% 450 29 if ep 22 ar 
ye een ay com. 190 52 4 4g 20% es = Dec 97 = Keywione Telephone... 4 204 29% * % 6.565 ki pee = Nov 
ARS .C Dl noreee 5 eferred - -. --.-- | 
(Gereferred.-<..2-----100)---.--| 73 75% 7) SoM Bel is Me | anasto] 8 sax Ss] 07] Sout Mas] 6, to 
ae Se Se Ae 96% 98 Deci 61 Lebigh Na wes —ienceee Y 30% 1,623 Dec! 108 Apr 
Deere & Co, on 100} 96% 25 50; 20 D 92 Jan Lehigh Valley... .----- eee 50| 100 69%" Jan 
Diamond Matec , com.(*)|...... = 60 198] 68 Decl 105 Jan Midvale Steel & SSC! een = 2. aoe Sept 76 PJan 
Godscha ux ryen 100} 60 56 34 78% 195} 68 i: ie earning See ie > ses 66 = 66 751| 63% Nov 44 FOct 
Great Lakes D & tion . 100 70 70 6214 100i; 62% Dec| 18% May Northern Central ....-. 50) 641% 63% 65 8,926| 37% Aug 42%" Jan 
Hartman Cor tpg com.100| 62%| 62} Pe 30; 8 Dec| 23% Apr Pennsylv Salt Mfg- - ---- 50|......1 39 39% '440| 30% Dec 36% Jan 
Hart,Schaff& Mar ~eliceress . 1134) 1,175) 9% D 6 Can, | Ponmeyivenia.......... Bl wcisne =) Se O63, 28 De 5334 * Oct 
Holland-Amer Sugar. 10} 11% 10 2101 64 ec Sept Iphia Co (Pitts) _- -o , 29 31% 50% July Jan 
Aye sw gga 69 65 ad 2. 137 , ee om Jan "Pref (cumulative oo Bike dy. ty 3,019 20% oone arte Nov 
Hilinots Brick. .-... tfs_.|.....- 8 I 32 pr ila Insul Wire-.-. 22% . 274) 2 Jan 
he erred certificates .(*) ett: . 11% gr ane Dee <4 = Phila Electric of Pa. ..- - 27 % wane i.” 14.073 4s “Oat 63 Jan 
e -10 55: 2 a ferred ---..-..--..- 15 5 19 Mar 
Libby 4% 5% Aug}; 2 Pre ee 51% 2,1 D 29 
Libby, McNeill & text: ’ = icy i A 45% Ja! pila Rapid Transit... 50| 51%) 49% 5) 22 sbi 103 Nov 
Lindsay Light ....-.--- 100|..___. 12 1,170| 22% Dec 4 Apr delphia Traction - - -! fibte 22 O| 65 Feb Dec 
MPreferred.----.-----100 “-g-"| 72% 76’) 10:950 7% Decl 15% Jan Phila & Western, emma peat oe & "40 P10 Sept| 3 116 Jan 
SEeenEoarasorene! (*) 8%| 14,200 35 Mar Set soocanbencenereairenone 12,440)1 1- Feb 
> ee 7% 8 22% Dee mas oe 50} . . 1 : Aug 2 
Mitchell Motor 10 8% 25 200 D 45 Oct Ist preferred __-- 1 1% 1 3.125 1 37 "Jan 
ational Leather - - -- -- _-1| 25 24 571] 20% Decl 45. Jan -Belmont Devel-_-- %| 13-16 1%] 3, 23.0 «July ’ Jan 
Orpheum Cireult, ape ee angace a3 4 a 775 20% eee ri July moana oo aint anit 128 130 4:401 | : 03 Suly 1 —_ 
People’s Co....(*)| 23% 0 12 7,92 Dec) 79% Feb] taion ceerurers°°*o"sae 163% 44) 19,656) 2 tl 50% Oct 
Plegly Wiesiy Stores.inct*)| 12°°| 1 66 | 3,510) 62 90 Mar ited Cos of N J_---- 304) 26% 30 34) 49% Oc % Jan 
; 62 81 Dec Un rov’t.._50 . 49% 50 Dee| 108% 
Hy Md fA teeny ME 1% 83 255 Dee| 9844 Jan | United Gas Improv't_-.50| 30% 7% 79%) 960) 77 114 Feb 
Pub Serv of N Ill, 00} 82%) 8 4 150 a a? oe oH Jn | pretere........- litt 77% % ee” fel a ee 
p_ “hathaeataaia ae 100} 149 146 82%; 1,010) 81 28 Mar 8 Steel Corporation - - _.----| 104% 104 247| 34 Dec Mar 
Co.....-- 81% 16% Dee U soaclicce 34 35 Dee} 150 
Quaker Oats --100}~.----- 17% 18 1,070 Dec] 243 Apr Preferred -___..- Sas Bs 175} 50 50% Dec 
nes 10; 17% 9574) 4,280) 85 eel eu oe | west Jers & Ses Bhore._-! a an 100} 50 «=Dec FJan 
apeveecsses a! ae 50 Aug| 32 
Reo Motor. com...100} 95% a33t 55 7,150) 51 Nov’ 18% Dec Sree Bee s5- PO -ncane 50 1 21| 29 
Sears-Roebuck, m......(*%| 55 5 16% 200! 15 46 Mar ee digg ob pedal = (alate 30 3 
coreee 16% 91 Dec Wilm o>: a 8 
Rae, eo Seccceet a Ae 21 450 26% Jan) vow Railways, pre 100.00 Jan 
Een gretescorereped apemes 21 126} 9% Dec 2% Feb | Yo | 89.48 Dec| 100. 
ed phere Fee 9% 10 Dec| 4 .10|$96 ,500 90.40 Apr 
a nee Se Ge EE Pe 1B Bee Bun a50-10ra7-.n-| 0.489010 12 $599 Des 0-48 Oe 
own nen nnn | ~~ ~~ 25 : 90% Dec U 48_.1932-47 _.-..- 85.10 86.00] 1, 83.20 May 
com.100) 26 9944 102%) 4,100 3 Novi 55 £4Jan Ist Lib Loan 932-47|_.-..- 4.20 84.74|220,450 94.60. Jan 
Show Worn Speed, com.82) 38 aston Ss oS. lo hy bt hed BE oe 40}164.950| 85.80 Dec| 94 88 Jan 
2 a eee *)| 24%| 22° 243| 2°300] 20 ee aie MSE) og Lib L'n 4K8..192 ret earn 86: 401873 1001 88. 30¥dar 90°34 Tan 
Swift Internatio “A _(*)| 24% 25%| 1,997) 22% 744% Jan Lib Loan 448- . .1928} - - .-| 84.74 85. 9,150] 94.70May 1.‘ Sem 
C&F“A - %| 23 44% Dec 3d L ; 1933-38} - - - - 70 95.10| 89, Oct] 82% 
Temtor Prod com....25| 25% 47 51% 43.300 Dec| 42 Apr 4th Lib L’n 48. ee 914} 8,000} 68% 82 Jan 
Le pany Sy ye tog = fF 10 104 3.485) 8 Deo 56° Mey | Victory 4342... .1922-23| _- | 69% 6 1,300] 66 Dee Jan 
- -2007] .--- 69%| 1, Sept] 99.. 
Union Carbide vytc...50| 10% ry 170; 20 Nov| 56 May Amer Gas & Elec 5s- toed OR fet > 1,000} 90% 102% Dee 
United Iron Wks com. 100 Re A 37% 39% 445 36 Dec 116 Jan do small. o are pone tS. 92 9 % 33 800 07 Oct 71 Jan 
ee ae eenees ONT ase? eS a, Be Ee Baldwin Locom 1st 6.1940|------ "80 61| 6.000] 60. Dec 65 Jan 
Wahl Co prasts Co, pf-100|_-_--- 45 45 1,840; 45 Dec| 40 Mar Bell Telep of Pa 7s_--1 9321... __. 60 «6 95,200} 49% Sept 30 . May 
Ward, Montg Ldsindl 13% 19%| 22,600; 12% 24 Nov Trac N J Ist 5s__1 ax 50 53 1.000! 25 Oct ‘Jan 
SEE Deccadsovese 440} 8 Dec Cons 1945 ‘ 28 | 11, Dec| 85 
Zo seacccece 4 en » 8% ye 36 Dec} 76 od Elec & Peop tr poe ih ree + = $0 23.000 a. Del a Jan 
When oe oe Mills - ( : 36%| 36 38% 100 70% Aug Site Apr | Inter-State aa Ist 56.1935) 59 40% 42%) 37,000 95% Junel 100% Mar 
aa Ison & Co, com..-.-.-. 1 ‘oh paleaul = 70% 325; 69 Dec) 8 ped yn ho Corp e.1996 42% 97% 97% ye 00| 96 Sept wis. — 
Preferred - .....----- 25| 70% Lake ley consol 681923} - - - --- 98 98 ' 70 §6June 
cocccece Lehigh Valley = 76%4| 16,000 ly) 99 Jan 
Wrigley Jr, com 82144 Aug tered 68--...-1923)..---- 76 85 July 
ee yy RR ion comeah 432 $..- - 2008} ------ eit 19434] Soon] 100% Anel les Oct 
Oe aFD oa io & +f aan 29% Dec| 45 Mar | Lehigh Val Coal Ist ba. 1930] ----- 10434 a ts, 16,000] 74% a = Tom 
Boot Ry 56. --1927).....- 29% 32 ‘ Dec)~70 Penn RR 10-year 78. - 965|____.. 7! 1.000] 84 Nov 
Chicago City Rys 53 1927|...--- 54 54%/|109,000) 54 Dec| 49% “General 448.-----. . — sepeione a 3.000] 80% 4 Feb 
Chic City&Con | 58 .1927 2seaeeee 36 37 9,000 36 Dec 97% Jan Cc nsol 4\%s seooee® — te MBER RN% 80% 60.000 53 Aug Nov 
hicago =) beer | japan 4,000| 87% 7 Feb ee ¢ a hepeameicta 1948} . . - - 5544 5534| 60, 79 86 
ee isan aiid| te Se 122000) 70% Deel 78 Ape | | Consol te nn 1068] 808s] 70% 804/190 109 65% Dee] 66 Jan 
Chicag n 56. .1943|.....- 70% 70% May| 70 ila Electric 1st 5e__- iit tee 30.500] 55 % Nov 
mmonw Ed 939| 70% 14,000} 58 5 Jan | Ph small... . 1966} - - - 55% 57%) 30. Apr| 86 
Morris & ‘Co 4540. ---1080 ay asi fr: 1,000 9 al 933 Jan Pub } Corp N J 5s. — nares ot 7738 ty 4 Dee ere 
Peo C Ist 56.1937]. _-_- 78% 79%! 27.000 Reading gen 48--.-.-- RRO 24,000] 33 Oct 
ChicG L& 1944 78% er Iron 68_1927|__- 33 33%| 24, 64% Decl 76 
Ist sf g 58- ° Spanish-Am ae all 5, 4,000 80% 
Swift & Co tions at Rys gold tr ctf 4s 64% 6 80 Dee 
. nsac A United Ry 1926)... -.. 80%! 34.000 
No par value _— ord of tra * v8 Invest 5s. ae 
‘Sediteaes Stock  eagmgay, Al o to Dec. 31, both in Virginia Rey & Pow lat §s__'___- 
e, “ . 
; Stock Exchange sts: 
Gudve, Gumel from official sales li 
ciusive, 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Dec. 27 to Dec. 31, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


. Low. 


of Prices. 
High. 


Week's Range 


Range for Year 1920. 





Low. 





Amer Vitrified Prod ,com 50 
Am Wind Glass Mach. .100 
Preferred 100 


Am Wind Glass Co, pref 100 
Arkansas Nat Gas, com.10 


Preferred 
Crucible Steel, com_._.100 
Preferred 100 
Guffey-Gilles Oil__(no par) 
Harb-Walker Refr, pref 100 


Ohio Fuel Supply 
Oklahoma Nat Gas 
Oklahoma Prod & Re _.._5 
Pittsb Brewing, eeu 


Pittsb-Jerome Copper....1 
Pittsb & Mt Shasta Cop..1 


00 
Pittsburgh Plate Glass_100 
Pittsb Silver Peak.._.-..1 


West’ house Air Brake__.50 

West’ house Elec & Mfg_50 
Bonds— 

Pittsburgh Brewing 68.1949 

West Penn Rys 5s___.1931 





11% 11% 
106 109 

83 85 
99 

8 
36 
36 





79 








9% 
106 
83 


99 
6% 
35 


66% 
73 


July 


Nov 
Dec 
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Jan 
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New York “Curb’’ Market.—Below we give a record of 
the transactions in the outside security market from Dec. 27 


to Dec. 31, both inclusive. 


afternoon. 


It covers the week ending Friday 


It should be understood that no such reliability attaches 
to transactions on the ‘‘Curb”’ as to those on the regularly 
On the “Curb” any security may 
be dealt in and any one can meet there and make prices and 
have them included in the lists of those who make it a business 


organized stock exchanges. 


to furnish daily records of the transactions. 


The possibility 


that fictitious transactions may creep in, or even that dealings 
in spurious securities may be included, should, hence, always 
be kept in mind, particularly as regards mining shares. 
the circumstances, it is out of the question for any one to 
vouch for the absolute trustworthiness of this record of “Curb” 
transactions, and we give it for what it may be worth. 


In 





Week ending Dec. 31. 
Stocks— Par. 





Industrail & Miscell. 
a ] 
Aetna Explos Bache ctfs_r- 
Allied Packers_r_.(no par) 
Aluminum Mfrs_r_-. 100 
Amalgam Leather Pfd_100 
Am Chicle com_r__(no par) 

Preferred r_......-- 100 
Amer Hawalian 8S S8_r__.10 
Amer Refrigerator_r_._..-. 
Amer Wiit Paper com_100 
Armour Leather pref_r_100 
Armour & Co pref_r_..100 
Automatic Fuel S.r_.___- 
Borden Co com .r___.- 100 

Preferred.r__..._.-_- 100 
Brill (J G) Co com_r___100 
British-Amer Chem_r___.10 
Brit-Amer Tob ord bear. £1 

£1 


Carbon Steel com_r____100 
Car Ltg & Power _r____. 25 
Central Teresa Sug com.10 
Chalmers Motor 
Cities Serv Bankers shs rt 1) 
Cleveland Auto Co____(t) 
Colombian Emerald Synd- 
Conley Tin Foil_r____. (t) 
Continental Notes_r_._.10 
du Pont (E 1) de Nemours 
& Co debenture stock 106 
Eastern Potash com_r__-_.-. 
Preferred _r 
Empire Fuel & Gas pref_r. 
Empire Tube & Steel__-(t) 
Farrell(Wm)&Son com r(t) 
Gardner Motor Co (no par) 
Garland Steamship_r._(t) 
Goldwyn Pictures r(no par) 
Goodyear T & R com r 100 
Preferred _r 100 
Hall Switch & Sig com r 100 
Hanes (PH) eames com - 


erred 00 
Havana Tobacco com_r 100 
Preferred _r_.....__. 100 
Hercules Paper_r__(no par) 
Heyden Chem _r__(no par) 
gy bas | P) - Co com_r (Tf) 


Indian PackCorp r (ne par} 
Intercontinental Rubb_100 
Internat Culti pref ....10 
Kay County Gas ctfs dep_-_ 

Lake Torpedo Boat com r 10 
Lebigh Coal & Nav_r___50 
Lehigh Val Coal Sales_r_50 
Libby McNeil & Lib_r__10 


friday 
Last 
Sale. 


. Low. 


Week's Range 
Of Prices. 
High. 
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9 
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69 


76% 
1% 
12% 
94% 
95% 
68 
108 
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61 
9% 
28% 
28% 
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Dec 
Jan 
Jan 
Dec 
Apr 
July 
Mar 
Sept 
Jan 
July 
July 
Dec 
July 
July 
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Jan 
Jan 
Jan 





[Vou. 112. 








Stocks (Concluded) Par. 


Week's Range| 
. Prices 
. Low. 


High. 


Range for Year 1920. 





High. 











Lincoln Mot Co cl A_r__50 
Locomobile Co_r_.(no par) 
Maxwell-Chalmers B_r_.. 
Mercer Motors_r__(no par) 
Meteor Motors_r-__ (no par) 
Munson Furniture_r____10 
National Leather_r____- 10 
N Y Shipbuilding. (no par) 
Nor Am Pulp & Paper _(t) 
Packard Mot Car com r 10 
Peerless Trk & Motor_r_50 
Perfection T & R_r____. 10 
Piggly Wiggly Stores_r___. 
Profit®&hC &RS8_r____._. ] 
eT eae + 
Pyrene Mfg.r__...___._.. 
Radio Corp of Amer_r_. a) 
Preferred _r 
Reo Motor cae. TS 50 
Republic Rub_r__(no par) 
Reynolds (R J) Tob B_r_25 
Rolls-Royce of Am pf_r 100 
Roy de France Toilet Prod5 
Stand Gas & Elec com r 50 
Standard Motor Cons_r_10 
Sweets Co of Amer_r__100 
eee Ge Wee, 100 
Swift International_r__.15 
Tobacco Prod Exp_r__-(t) 
Todd Ship Corp new _r_(t) 
Union Carbide & Carb r (+) 
United Profit Sharing. _25¢ 
United Retail Stores 
Candy_r ) 
U ™ Distributing com _r_50 
U : Lt & Ht com_er__..-. 10 
U 8B Ship Comp.f....<cccc- 
U 8 Steamship 
Wayne Coal 
Willys Corp Ist pf. “3-60 
Second preferred_r__100 
World Film com_r__..___ 5 
Second preferred_r_.__-. 


Rights 
Mexican Eagle Oil_r_..._- 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil_r__.___ £1 
Galena Signal Oll com r 100 





Prairie Oil & Gas_r_._.100 
South Penn Oil_r 100 
Standard Oil (Calif)_r_100 
Standard Oil (Ind) r __.100 
Standard Oil (Neb) - r_.100 
Standard Oil of N Y_r_100 

., & Sere 100 


Other Oil Stocks 
Gl. - 
ee ee 
Arkansas Natural Gas-_ = "ia 
Atlantic Gulf Oil 
Atlantic Petroleum r_.._5 
Boone Oil_r_____.____.- 5] 
Boston-Mexican Petrol_r_1l 
Carib Syndicate.r_______- 
Cosden & Co com_r_____5 
Creole Syndicate_r___._- 5 
Cushing Petr Corp com r_5 
Elk Basin Petrol_r____-_- 5 
Engineers Petrol Co_r__-_1 
Federal Oil 5 

(no par) 

Gilliland Oil com r (no par) 

Preferred_r_........100 
Glenrock Oil_-r......_-- 10} 
Grenada Oil Corp Cl A.r 10 
Guffey-Gillespie Oil_r_-(t) 
Hercules Petroleum_r___10 
Hudson Oil_r 
Hughes Petroleum_r____.. 
Inter Petrol_r.new_no par 
ee 
Livingston Petrol_r______- 
Lone Star Gas_r__.._ _-. 25 
Lyons Petroleum _r_____. ] 
Manhattan Oil_r__ (no par) 
Maracaibo Oil Explor r (+) 
Marland Refining_r_____5 
Merritt Oil Corp_r_.__- 10 
Mexican Panuco Oijl___.10 
Mexico Oil Corp 10 
Midwest Refining_r____50 
Midwest-Texas Oil_r____1 
Mountain Prod_r_..... . 
Noble Oil & Gas 1 
North American Oil_r___5 
Northern Texas Oil_r____5 
Oklahoma & Tex Pet 
Omar Oil & Gas 
Panhandle P&R pref r 100 
Pennock Oil_r 
Penn Mex Fuel. SS 
Producers & Ref_r____. 10 
Red Rock Oil & Gas_r___. 
Rickard Texas Co_r____. 5 
Ryan Cons’d.r_________- 
Salt Creek Producers_r__25 
Salt Creek Producer new _r 
Sapulpa Refining_r____- 5 
Savoy Oil 5 
Settled Prod_r._._......- 
Simms Petroleum r(no par) 





Sinclair Con Oil pref_r- — 
ey 
Southwest Oil_r_......-. ‘ 
Spencer Petrol Corp....10 
Texon Oil & Land_r____. 1 
United Tex Petrol_r___-_- 1 
en Se . 
, | eae 
White Eagle O11 & Rr (2) 
Wilcox Oil & Gas_r 
Woodburn Oil ole .(t) 


Mining Stocks— 
Alaska-Brit Col Metals-_-1! 
Alvarado Min & Mill_r..20 
Arizona Globe Copper.-.-.1 
Atlanta Mines.r____..-- 1 
Belcher-Divide_r 





Big Ledge Copper Co_._..5 
Booth 1 


Boston & Montana Dev._5 
Caledonia Mining 

Canada Copper Co Ltd._5 
Candalaria Silver_r____-- 1 
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Friday Sales . . 
| Last’ |Weet's Rance| for | Range for Year 1920. | New York City Realty and Surety Companies. 
Sale. of : . All prices dollars per share. 
Mining (Concluded) Par.| Price.|Low. High.\ Shares. Low. High. 
Bia | Ask Bta | Ask Bid | Ask 
Cash Boy Consol_r_____- 1 3%c 3\%c 5c 20,400 3 % Dec 12c Mar Alliance R'ity 70 80 ||Lawyers Mtge 105 112 ealty A 
Consol Copper Mines... -.5)__.—_- 14 1%} 2,000) 1% Dec) 5% J&D | amer Surety-| 63 | 68 |\Mtge Bond..| 75 | 80 (Brooklyn).| 100 | 106 
Consol Virginia Silver_r_.5}_____- 3 3% 525 1% Aug; 10 JaD | Bond & M G.| 190 | 200 |INat Surety..| 173 | 180 ||U S Casualty_| 150 | 160 
Copper Canyon. ......--- 2 - - 1,000} 2 Dec) 2 Dec | City Investing) 57 | 65 IN Y Title & USTitleGuar| 75 | 85 
Cortes Silver_r_._.....-- 1} 64c 62c 64c | 19,600} 52c Mar! 65ce Oct Preferred ..| 75 85 Mortgage..| 110 | 120 ||West & Brons | 
Divide Extension ---.-.--.- 1}27 %e 26c 28c | 33,400} 19c Julyj 1 15-16 Jan Title & MG! 150 | 160 
El Salvador Silver Min_-_-.1 7-16 34 44} 11,500 % Dec 3% Mar 
Emma Silver........-.-- : 3 BR . 3 19,000 ue Fae , + Se S d oa 
Eureka Croesus Min-r- - - 48c 7e ©650c¢ |138,500 o- ug an ry Se 
Eureka Holly Min_r___.ij____-- 17-16 1%; 5,700} 9-16 Feb} 1 15-16 Apr Quotations for un curities ‘ 
Forty-Nine Mining.r_...1}____-- % %} 1,000 ye Nov 2% = All bond prices are “and tnterest” except where marked “€" —_ 
GO cttadewoccena ee 20c 26c 4,000} 20c Dec 3 an 
Goldfield Consol’d.r_...10) 5c 4c 6c |155,675| 4c Dec} 15¢ Jan Standard Oi) — r Pad Pi TB en gy = oe ana wx 6% 
Goldfield Devel-r.-.-.10c] 1c | le 2c | 16,100] le Dee} 15e Feb | 124, american Oll new. £1| #174 17%|(Buff Roch & Pitteburgh 4340, 7-10] 6.40 
Gold Zone Divide_r_-_-_-_- lj 23c 2lc 23c | 43,600} llc June| 44c Jan Atlantic Refining 100 925 1000 Equipment 4s.........-- 7.10) 6.40 
Great Bend .r.........-- | Re 4c 4c | 2,000 4c July; 4%c Mar ~——A.......... 100| 105 107 Equipment 6s.......---- 7.00| 6.37 
og ae gaa 10} 20¢ | 15¢ 20 | 29,000) | 120 Oct) 65¢ Mat | Borne Serymser Co-----100 300 410 ||Canadian Pacific 448 & 68__| 7.40) 6.40 
Hecla Mining ee 25e 3-16 3% 3% 4,095 115-16 Jan 5 Oct Buckeye Pipe Line Co... 50 *29 «| «83 Carol Clinchfield & Ohio 5s... 7.75| 7.00 
Honduras Amer Synd-_r- Or 6% 6% 6% 90 6% Dec 20 Feb Chesebrough Mig new... an 170 190 Central of Georgia 4%s__._. 7.50| 6.75 
Howe Sound Co---.-----1)____-- 23% 234) 4,300; 2% Dec) 4% Feb | “preferred new ---100| 97 100 ||Chesapeake & Ohio 64s...) 6.80) 6.40 
Iron Blossom-r------- ide 16¢ 16c 18¢c 6,100 l6c Dec 7-16 Feb Continental Oll......--- 100 108 115 Equipment 5¢.........-.. 7.25| 6.60 
Jim Butler-r-_------.-- 1} 17¢ | 16c 18c | 55,100) 10c¢ Aug) 27¢ Jan | Crescent Pipe Line Co... 50) *26 | 28 ||Chicago& Alton 438, 5s..-| 8.50) 7.50 
Jumbo Extension. ------- 1} 4\4%e 4c 5c | 48,300) 4c July) 13c Sept | &. berland Pipe Line...100*120 130 ||Chicago & Eastern I115%s_.| 8.50) 7.50 
Kewanus-r-----------.- 1) 14%e le 1%c | 9,100) 4c July) 15e Jan | FP ireka Pipe Line Co...-1 75 | 80 ||Chic Ind & Louisv 4%s__--- 7.50) 6.75 
po ~<—-ygdelebepelenes lOc} 8c | 6's 8c | 21,700) 4c Aug) 15¢ Jar | Galena Signal Oil com-.-100, 41 | 43 ||Chic St Louis & N O 5e_.._- 7.50| 6.50 
Lone Star_r_.-.-----.-- 1} 4e 4c 4'4c | 30,000} 4c Oct) 8c Oct Preferred old....-- -.-100| 95 100 ||Chicago & N W 4s-....--- 7.10) 6.35 
es talking» ta laa i es ee a ee 100| 95 100 ||Chicago RI & Pac 4348, 63__| 7.75| 6.75 
MacNamara Mining-r---1} 3-16) 4 3-16] 7,000) 1-16 May! 97c 48D | miinois Pipe Line_.-----100| 160 165 ||Colorado & Southern 5s....-| 8.20| 7.00 
Magma Copper-.-------- + ee 15% 1634) 2,000) 15% Dec) 39 Apr | 1) Giana Pipe Line Co---- 30 | 82 |lErie 4%, Se......--------- 8.25] 7.20 
Marsh Mining--.--.--.---- = 7¢ 8c | 13,300) 6c Dec 32c Jan International Petrol.(no Dar)| *16 | 16!2||Hocking Valley 4 4s, 58-.-| 7.75) 7.00 
Motherlode ---.....---- 1} ....-- 53e 5}4C 400} 4%c Mar) 6c May | wasional Transit Co...12.50 *22 | 24 ||[linols Central 5e........-- 7.12) 6.40 
wow Seraty Bine.s....-100 180 | 137 = 180 171) 127 Dec} 300°) ADT | New York Transit Co.--100, 150 |160 || Equipment 4}s8.-.....-. 7.12| 6.40 
Nipissing Mines. __.-- - - - 5| 73%] 7 7%] 6,800) 7 Decl 12% Jan] Vem pipe Line Co..100| 90 | 95 || Equipment 7s......-.--- 6.87| 6.40 
Ophir Silver Mines_r____1}____-- 7-16 11-16} 2,200 “4 May} 1% Feb! On On Co.....-.--- --"259266 272 ||\Kanawha & Michigan 4%s..| 7 60) 6.50 
Frince Consol. .-....-.. 2)------ 4, 28} 1,500) | 4 Aus, io I6 Jan | denn Mex Fuel Co.....- 25| *30 | 35 ||Loulsville & Nashville 58..-_| 7.12) 6.40 
Ray Verde Copper ____--- WIRES 1 1-16 13-16} 7,700) 15-16 Dec} 13% Oct | pon On @ Gas....... 100| 455 475 ||Michigan Central 58, 68 ....| 7.00| 6.36 
Rex Consolidated Min_.-1}_.._-- 3%c 5c 5,000] 3c Dec) 12¢ Jan] piointe Pipe Line..----- 1 178 183 ||Minn St P&SS M 4%s..-.-| 7-75) 6.75 
St Croix Silver------..-- 1 “% 4  “) 1,200 4 Deci 1% Sept | golar Refining......---- 100| 350 375 Equipment 5s & 7s....... 7.37) 6.50 
Silver King Divide-r- - - - - 1)..---- le 2c | 8,200} le Oct) I4¢ Jan | gouthern Pipe Line Co-.100| 99 |101 ||Missouri Kansas & Texas 5s.| 8.25| 7.25 
Silver Pick Cons’d-_r_---- 1} 4e 3c 4%ec | 25,300 2c Jan| 30c Mar South Penn Oll....----- 100! 250 260 ||Missouri Pacific 58._....... 8.25. 7.25 
Seuss Am Gold & Piat.¢ 10). ......- : 3%) 11,700; 3 Dec) 8% Ja | southwest Pa Pipe Lines.100| 58 | 63 ||Mobile & Ohio 434, 5s --.-- 7-75 6.75 
South Utah-r_---..------|-..--- 3 3 1,400) 3 Dec) 3 Dec! standard Oll (California).100| 298 |303 '|New York Cent 44s, 58 _..| 7.25 6.50 
Standard Silver-Lead_--_-1 3-16 3-16 3-16 800 4% Nov % Jan Standard Oll (Indiana).. 25| *70 | 71 Equipment 7s.....--..-- 7-25 6.40 
Success Mining______--- 1 3c le 3c | 14,800 le Dec 7c Jan Standard Oll (Kansas)...100| 540 580 ||N Y Ontario & West 44s...) 8.00 7.00 
Sutherland Divide_r__--_-_- lj} 1%e le 1%ec | 15,500 4c June 7c §©6Jan Standard Oil (Kentucky) 100) 390 415 ||Norfolk & Western 48._../ 7-12 6.40 
Tonopah Belmont Dev_.-1| 1 5-16] 14 17-16) 2,158)13-16 Aug) 3%4 Jan | geangara Oil (Nebraska)-100| 390 (410 ||Northern Pacific 7e_....--- 7.12) 6.40 
Tonopah Divide_r_____- 1 1% 1 13-16] 19,850 1 Aug 4% Jan Standard Oil of New Jer- 25 #157 |158 || Pacific Frult Express 7s. .~-_. 6.90 6.40 
Tonopah Extension. ----- 1 1%} 13-16 1%] 3,885) 1 3-16 June} 2 15-16 Jan Preferred .......----- 100} 10514'10512 men tae RR 448..---- 7-00 6.40 
Tonopah Mining_r-_-_-_--- 1 1% 1% 1%) 2,220 1 July 3% Jan | geandard Oll of New Y’k.100| 330 335 Equipment 48.......---- 7.00 6.40 
United Eastern Mining--1/ 23-16) 2, = 2%4| 10,350) 2 Deci 4% Jan | standard Oil (Obio)....- 100| 375 [400 ||Pittep & Lake Eric 634 ....| 6.95 6.40 
U 8 Continental Mines_r_1| 6c 6%e 7c | 14,500 4c Dec} Ile Apr i 1 102 1105 ||Reading Co 4%e_..-....-.. 7.00 6.40 
Victory Divide-r--_..- 10c} 4c | 324c 474 | 22,800] 3%4c Dec] 29¢ Jan | swan & Finch.........- 100} 20 | 40 ||St Louis Iron Mt & Sou 5e_.| 8.25 7.25 
West End Consol’d____-_- 5 1 % 1 14,000 % Dec| 27-16 Jan Union Tank Car Co...-- 1 99 |102 ||St Louis & San Francisco 5e_| 8.25 7.25 
Wettlaufer Silver_r......-]...--- 2 2 1,400 2 Dec 2 Dec Preferred _...-------- 1 90 | 95 |\Seaboard Air Line 5s.....-- 8.25 7.12 
White Caps Exten ----- 10c} ke 4c Ke | 6,000 4c Dec} 3¢ Jan | yvaeyum Oll._..-------- 100} 280 |290 Equipment 4448........- 8.25 7.12 
White Caps Mining---- ~ 4l¢ec 3c 5e | 19,380 3c Dec} 20c Apr Washington Oll_...-.--- 10| 30 | 35 ||Southern Pacific Co 44s. ..| 7.12 6.40 
Wilbert Mining ______-_- 2c l446c 2c | 37,300 4c Dec} 12c Mar Equipment 7s.......-.-.- | 6.90 6.40 
Yukon-Alaska Trust_r_ @) bocted 17 20 155, 17 Dec| 26 Oct Other Oi) Stocks > Rallway 4}4s...-.-. 7.60 6.75 
Yukon Gold Co.r.......5}---.-- 34 %\| 1,900 % Deel 1% Oct | imperial Oll_......------ 25| *92 | 96 Equipment 5s8.........-.- 7-60, 6.76 
Magnolia Petroleum....100\7160 (170 ||Toledo " Y Ohio Central ¢@e...; 7-60 6.75 
Bonds— $ MexicanEagleOil....--.... D_ g aloesoltil PEED Tiscencosneten 6.90, 6.35 
Allied Pack conv deb 6s r°39| 53 49% 54 {580,000} 49% Dec| 98% Jan athena ait ree *Zio| 9 ||Virginlan Ry 6e.........-.- 7.560, 6.75 
Aluminum Mfrs 7s.r..1925| 9644} 95% 964) 10,000} 95 Nov| 96% Nov | ygigwest Refining.-.-.---- 50/*139 (141 
Aime el el vos" i035] “diic] 99% Sirc{rsoinm| Sous Aue] ST "Yo " Cee ete ao on 
Amer Te e Biois 2} 9441 9 94141110,000 ug 4 Jan Per Shiare. Amer Gas & Elec com... 5€ 96 
6% notes_.r_..-.-- 19241 9134] 91. 9234]108,000] 90% Dec| 9634 Jan | 7obacco Stoc Par| B44 | Ask.|| Preferred .........--- 50| *31 | 3212 
Anaconda Cop Min 7sr'29| 91%} 8734 92 |195,000} 87% Dec} 96% Oct | american Cigar common.100| 078 | 83 ||Amer Lt & Trac com....100| 70 | 73 
6% notes Ser A___.1929]_____-_ 80% 81%] 25,000} 80 Dec} 98% Jan Preterred __....------ 100| 79 | 83 Ee 100; 65 | 70 
Anglo-Amer Oil 7%s-_r_’29| 99%} 99% 99%] 30,000) 98 Aug} 101 Mar | amer Machine & Fdry..100) 180 |.--- Amer ao Lt com...1¢ 39 | 41 
Armour&Co 7%, notes r’*30| 95 944% 96 56.000} 93% Dec} 98 Oct | american Tobacco scrip....| 94 | 98 || Preferred ._.......--.-.- 100; 58 | 62 
Bergen(City of) Norw 8s 45) 92 92 92 5,000} 92 Dec} 98 Nov | British Amer Tobac ord..£1| *12!g) 127s||Amer ePubtie Utilities com 100 10 
Beth Steel Eq 78.r_...1935| 94'%| 92% 94%] 66,000) 92%4 Dec] 95% Nov | prit Amer Tobac, bearer.£1| *1214) 12%, Prefertea ...cceccccce 1 16 | 25 
7%_ serial notes_r__1923)___-_-- 94% 94%) 1,000) 94% Dec} 101% Jan] Gonley Foll (new)-..-no par] *10 | 13 Carolina Pow & Lightcom 100) 25 
Canadian Nat Rys 78.1933] 100%] 100% 100%] 8,000) 99% Sept) 102% Nov | geime (Geo W) Co, com -100 145 (155 — Service Co com...1¢ 228 |230 
as Gas of N Y 8s_..1921| 99 97% 99 |195,000| 97% Dec} 100 Dec Preferred ...-.-.------- 00 +88 | 92 SITES 2 ccccedecene 100; 162 | 63 
as Textile deb 7s__1923] 96 90'2 96 16,000} 9014 Dec] 97% June | Imperial Tob of G B& Ire..| *8 834 A. Power com... 1 ng | il 
Denmark (Kingd of)8s.1945| 98%] 95% 9834|215,000| 95% Dec} 101 Oct | Johnson Tin Foil & Met. 100 95 (110 Preferred _.......-..- n75 | 80 
Diamond Match 7 %s_r °35| 100 99% 100%} 46,000} 99% Deco}; 100% Oct | MacAndrews & Forbes... 796 \105 ||\Com’w'’th Pow Ry & =2°7100 1012 11 
Duquesne Light 68__.1949}______ 8814 89 12.000} 85% Oct] 90% Oct Preferred .....------- ic 273 | 80 Preferred _..--------- 100| 2912 30 
Empire Gas & Fuel 6s.r'24| 82%] 81% 82%] 15,000] 8044 Dec] 85% Nov | porto Rican-Amer Tob..100 85 | 95 ||Elec Bond & Share pref_.100| 78 | 0!z 
SS eee 1926} 91%| 91% 91%} 7,000) 91 Decl 96% Oct eg: RR 2 80 | 90 |iFederal Light & Traction 100; 5 7 
Re ne 39 40 55,000} 39 Dec] 62 “June mareaiae (R J) Tobacco. 25) *80 | 85 DEGREE . cosrenesnes 100, 42 | 45 
Galena-Signal Oil 78_£ 1930} 93%] 93% 93%| 42,000} 93% Novi 93% Dec B common stock..--.- #31 | 33 |iGreat West Pow 561946.J&J| 74 | 78 
Goodrich (B F) Co 78.1925] 84 79 484 |444,000] 79 Decl 99 °# £Apr I a 97 | 99 || Mississippi Riv Pow com -1¢ ll | 13 
Interboro R T 7s.r_..1921| 66%] 64% 6734|225,000] 56% Aug| 76 Jan | Tobacco Prod Corpscrip...-| 89 | 93 Preferred -..--------- 100} 60 |..-- 
Kennecott Copper 7s r 1930}____-_- 87 88 40,000} 87 Dec} 98% Jan | weyman-Bruton Co, coml100, 150 (157 First Mtge 5s (961. 3as 74 
Laclede Gas Light 7s_r___.| 84 83 85%] 24,000} 838  #Dec| 94% Nov Preferred ....-.------- 1 87 | 92 ||Northern Ohio Elec on- ----| 8 
Morris & Co 7 4%s_r__.1930}____-- 94 94 5,000} 94 Dec} 98% Aug! Young (J 8) Co..-.----- 100} 093 (103 Preferred ....-------- ----| 27 
National Leather 8s_r___.| 97 97 97 12,000} 97 Dec] 100 #£Dee I 1 85 | 90 |i North’n States Pow com. 10 40 
N Y N H & Hart 4s_r_1922| 67 57 68 | 89,000} 57 Dec] 84 °&# Oct Rubber Stocks eferred ..---------- 75 | 78 
Norway, Kingd of, 8s r '40) 100 98% 100 {180,000} 98% Dec| 101% Oct | PHrestone Tire & Rub,com- 10 *75 | 80 orth Texas Elec Co com ic 3 68 | 72 
Ohio Cities Gas 7s_r_.1921} 97%] 97% 98%] 30,000} 97% Dec| 99 Dec 6% preterred.......-- 00| 81 | 83 Proterred ..ccccccccne 65 | 70 
Tie ssescconcesas 1922) 94 93 94 6,000} 93 Dec] 97% June 7% preterred.......-- _.--| 70 || PacificGas& Elec ist pref100| 72 | 80 
FS eS ae 1923} 92%] 91% 93 | 35,000} 90 Dec} 97 Sept | Gen'l ire a Rub, com...100| _.._. 400 ||Puget Sd Pow & Light...100) 15 | 171 
 & Reeree een 1924; 91 91 €92%] 11,000} 90% Novi 96 Oct PRATER 1 ee Preferred _...-------- 1¢ 53 | 56 
J eee 1925} ___.-.- 92% 94 | 15,000} 90 Decl] 965% June | Goodyear Tire & R,com.100| 18% 20 ||/Republic Ry & Light ~~-100 5 | 7 
Pan Amer Pet & Tr 7s 1920!____-- 91 91 1,000' 91 Dec] 94% "July Preferred ...-.---2------ 41 | 42 Preferred ...-...------ 100; 17 | 19 
Russian Govt 6%s_r_1919|_____- 11 13 1 10,000! 11 Dec| 39 #£Feb| Miter Rubber_..-----.-- 100 70 | 73 ||South Calif Edison com..100| 85 | 87 
meta conc ageeg 1921|_____- 10° 10 6,000} 9% Dec| 38 Feb | Mohawk Rubber -.----. 100, 85 |100 Preferred ..-------—-~ 100) 96 | 97 
Seaboard Air Line 6s____-_- 52%| 42% 54 |281,000} 40% Dec! 64 Oct | Portage Rubber, com....100| 18 | 2212)/Standard Gas & El (Del) - 50 : 912 1012 
Sears,Roebuck & Co 7s r°21} 97%| 97 97%] 34,000} 93 Nov. 99% Oct ee ET 1 40 | 48 || Preferred ...--------- 50 30 82 
7% ser notes r Oct 15’22! 94%| 93% 94%! 26,000) 93 Nov) 98% Oct | Swinehart Tire & R,com- 10¢ ....| 40 |/Tennessee Ry L & P com.10( 4) 1 
7% ser notes_r_Oct 15°23} 93%] 93% 93%] 20,000] 92% Dee] 98% Oct Preferred ..-.-------- 100 60 | 70 Preferred .----------- 100; liz) 2 
Sinclair Con Oil 748.r_'25|%88'%| 8614 8814|208,000]| 86% Dec} 98 Apr | Short Term Securities —Pelr Cent United Lt & Rys com...-1¢ 16 | 18 
Solvay & Cie 8s_r___.1927| 99%| 99 99%] 66,000} 98% Dec] 100% Oct | Am Cot Oil 66 1924..M&S2| 82 | 85 {| ist preferred..-----.- 100} 4812 51 
Southern Ry 6% notes 1922| 93 91% 93 25,000| 91% Dec! 96 Jan | Amer Tel & Tel 68 1924_F&A| 91'4' 92 || Western Power Corp....100| 18 | 29 
Southw Bell Telep 7s_.1925| ~ 92 91 92 | 16,000] 90 Aug! 97 FJan 6% notes 1922_.---- A&O| 93!2 94's}, Preferred .---------- 100; 5712 60 
wStand Oil (Calif) 7s r '31| 100%} 99% 100%1189,000] 993% Dec] 100% Dec | Am Tob7% notes1921M&N| 995 100 
wStand Oil of N Y 7s_r_’25}_____- 100 100%] 17,000} 100 Dec] 100% Dec 7% notes 1922...--- M&N| 99% 100 Industrial 
7% ser gold deb_r_.1926)______ 100% 100%! 6,000} 100 Dec| 100% Dec 7% notes 1923-_..-.-- M&N| 991, 100 and Miscellaneouse—Per share 
7% ser gold deb_r_.1927|______ 100 100%} 47,000} 100 Dec] 100% Dec | AnacondaCop Min6s’29-J&J; 82 | 83 ||American Brass.......- 100; 161 (165 
7% ser gold deb_r_.1928| 100 | 100 100%] 34,000) 100 Dee] 100% Dec 78 1929 Series B..--- J&J 88 | 89 ||American Chicle com.no par; 18 | 20 
7% ser gold deb_r..1929} 100%) 100 100%] 45,000) 100 Dec} 100% Dec Anglo Amer O117%8'25A&O 99 | 99%4|| Preferred ....-.-...--- 100, 60 | 65 
7% ser gold deb. r_.1930| 100%} 100% 100%] 53,000] 100 Dec] 100% Dec | Arm’r&Co7sJuly15'30J&J15 94° 95'2|| American Hardware- -- .. 100} 134 [137 
7% ser gold deb_r__1931| 101%} 100% 101%} 63,000) 100 Dec| 101% Dec | Beth St 7s July 15'°22.J&J1 9612 97 || Amer Typefounders com. ye } «688 | C4) 
Swedish Govt 6s J’ne 15°39} 78%| 77% 78%| 65,000} 76% Dec] 97 Jan 7% notes July 15°23 J&J15, 94 | 94%|| Preferred ....-.------ a0 77 | 81 
Swift & Co 7s_r_____- 1925} 94 93% 94%] 84,000| 90% Decl 97% Dec | Canadian Pac 6s 1924.M&S2 92 | 93 || Bliss (EW) Co, new..No D | 922 27 
Switzerland Govt 54s 1929} 79%| 77 79%1190,000| 77 Dec| 93 Jan | FederalSugRfg6e1924M4&N 89 | 93 erred .......-.---~ +4 ! 
Texas Co 7% notes_r_1923) 98 97 98%} 94,200; 96% Dee 99% May | Goodrich ch (B F) Co7s'25A&0, 81 | 83 || Borden Company com... 38 i S5i2 86 !2 
Union Tank Car eq 78.1930} 100 99% 100 | 43,000! 96% Augl 101% Oct | Hocking Valley 6s 1924M48/ 88 | 91 Preferred ........---- 8012) 82 
Western Elec conv 7s r'25| 97%| 965% 9734|111,000| 96% July| 99% Apr | Interboro R T 7s 1921 M&S 65 | 68 |/Celluloid Company -.-.. 100 130 |1 
K C Term Ry 48 1921_J&J| ____|----||du Pont (EI) de Nemours 
German Government & 6s Nov 15 1923.._.M4&N15 95'2 96 & Co, oom... 100, 146 (150 
Municipal Bonds Laclede Gas 7s Jan 1929 F&A) 80 | & Debenture stock. -....- 100, 75 | 77 
(Dollars per 1,000 Marks) } Marks Lehigh Pow Sec 6s1927.-F&A| 60 | 61 ||Havana Tobacco Co..--100 1 lls 
I dnc on 12 12%! 70,000] 12 Oct] 28 June | Liggett&MyersTob6e’21J&D) 97 | 97%|| Preferred ....-.-....- 1¢ 2| 4 
Frankfort 4s_r...._______|__---- 13% 15 | 56,000| 13% Decl 31 June | Penn Co4s 1921-..J&D15, 88 | 92 Ist g 5e June 1 i993 --JaD [45 a $ 
Hamburg 4s_r_.....__.--|__-_-- 13% 13%] 5,000| 12% Novi 28 June | Pub Ser CorpN J 7s'22- 83 | 85 ||Intercontinen Rubbcom.100, 8 | 814 
a 13% 14 | 15,000| 12 Decl 27% June | Reyn (R J) Tob 68'22-F&A| 96 In Salt....... 100) 5644) 70 
Magdeburg 4s_r_..__....]_.-.-- 14 14 | 50,000} 14 Decl 20 Sept | Sloss Sheff 8 &16s°29-F&A) 81 | 84 || Ist gold 5a 1951-...- A&O! [69 | 71 
. eee vebeeE 24%  2%1400,000! 2% Dec! 7% July | Southern Ry 6s 1922_- 92 | 92%||/International Silver pref-100) °84 | 88 
Swift & Co 6¢ 1921--.F&A1 97%4 — Valley Coal Sales. 50) *55 | 60 
* Odd lots. ft No par value. 14Listed as a prospect. I’Listed on the Stock 7% notes Oct 15°25 93%4) 94!s|/Phelps Dodge Corp.....100| 160 |175 
Exchange this week, where additional transactions will be found. o New stock. | Texas Co 7s 1923------ 97 | 97'4|| Royal YT Baking Pow com - - 1¢ 100 |110 
r Unlisted. w When issued. zEx-dividend. y Ex-rights. zjEx-stock dividend. | pg Rubber 7s 1930..F&A| 95 | 95%|| Preferred....-.--.-..- 100; 77 | 81 
t*Dollars per 1,000 lire, flat. & Correction. Utah Sec Corp 66'22.M&S15, 79 ---10 
West Elec conv 761925.A&O) 97 | 97%/|!Singer Mfa Ltd..-......-.- 1) 924) 2% 
* share. © Basis. @ Purchaser also pays accrued dividend. ¢ New stock. 
For New York Banks and Trust Companies. See | , ee ee ee. Se seen cnx Aivitond."s Wealviaend. > mocunes. 
page 32. 0 Ex-50% stk. div. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. | | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADSf Week or | Current | Previous Current Prevoius || ROADS. | Week or Current | Previous| Current Previous 
Month. | Year. | Year. Year. Year. | Month. Year. | Year. Year. Year. 
| $ ee Poa $ $ bits ial a $ $ a Te 
Alabama & Vicksb-_/ October | 332,685 247,273 2,869,816 2,287,577 || Missouri Kan & Tex|November |3,534,378 2,932,146 36,485,960 31,260,718 
eM ss wa wecnn 3d wk Dec 132,548) 99,863) 5.131,527) 4,373,535 || Mo K & T Ry of Tex September /|2,725,980 2,429,787 20,620,665 18.117,970 
Atch Topeka & 8 Fe|November | 20340 170 17564 713 196893 470 162387 311 || Mo & North Arkan-_ October 220,006; 162,936 1,708,545 1,308,023 
Gulf Colo & 8 Fe_|October 2,968,629 |2,349,412/21 ,927.617/17,226,312 || Missouri Pacific__._| November |11777 259/8,038,351| 107437 742 84,920,7 
Panhandle 8 Fe__|Oetober 914,358, 701,129) 7,624,251) 5,121,251 ||}; Monongahela--_-_-_-_- November 519,653) 359,431, 3,980,051 3,348,977 
Atlanta Birm & Atl_|October 527,620, 455,211 4,816,548 4,156,670 ] Monongahela Conn_- |October 272,967; 198,814, 2,603,617) 1,515,524 
Atlanta & West Pt_'October 243,216) 254,615) 2,523,843) 2,256,464 || Montour._._..._..- |'November 205,490. 21,881) 1,514,020 1,157,395 
Atlantic City_____- November | 270,052) 292.772) 4,423,416| 4,199,449 || Nashv Chatt & 8t L|November |2,064,144/1,950.824|22.479.740 18,235,553 
Atlantic Coast Line_|November [5,829,115 5,342,483165,695,400 57,158,217 | Nevada Northern .-.' October 78,867) 158,679) 1,430,475 1,264,313 
Baltimore & Ohio--|November |23280351 15346511) 210869617 166874203 || Nevada-Cal-Oregon|Ist wk Dec $,946. 6,285| 381,650) 330,111 
B & O Ch Term.-_|November | 288,019) 205,982) 2,102,531, 1,864,224 || Newburgh & Sou Sh| November 216,256 84,899) 1,685,817 1,152,149 
Bangor & Aroostook|/November | 693,788) 562,042) 6,143,939) 4,766,257 || New Orl Great Nor.|November | 244,722) 184,378) 2,478,004) 2,098,825 
Bellefonte Central._|October | 13,559) 10,499 100,120 85,255 || N O Texas & Mex.-|November | 403,955) 182,120) 2,805,336 1,843,018 
Belt Ry of Chicago-|Novemner | 505,560) 322,111) 4,245,167| 3,433,976 || BeaumSL& W__|November | 265,127) 123,462) 2,083,897) 1,226,463 
Bessemer & L Erie__| November (1,868,865) 782,877|14,529,043/12,009,127 || St L Brownsv & M|November | 695,594) 493,124) 6,982,649) 4,999,338 
Bingham & Garfield' October | $39,232) 163.777) 1,333,766) 1,010,966 || New York Central__|November |35103 674/25642 731|337349 022 / 283859 373 
Birmingham South_|November | 66,808| 42,482 587 ,686 522,792 || Ind Harbor Belt_|November | 965,287) 550,014!) 8,445,945 5,997,295 
Boston & Maine---|November |7,736,285 6,467 ,373|79,459,013/66,142,694 || Lake Erie & West November |1,083,322| 80%3,986/10,696,679 8,915,210 
ie E D Term. --| November 118,772) 85,025) 1,088,432) 939,184 || Michigan Central|November |7,732,922|7 .000,358/80,424,149/71,738,232 
B Roch & Pittsb.|3d wk Dec| 488,669) 312,847/22,548,310 14,754,127 || Clev CC & 8t L__|November |8,062,170/6,061,072/81 502,956 66,622,179 
Buffalo & Susgq - -- -- ‘October 335.927| 245.034! 2.515.210 1,941,829 || Cincinnati North_|October 447 ,097| 268, 3,044,449 2,425,489 
Canadian Nat Rys-'3d wk Dec/2,600,174/1,982,080;106713888'91,055,447 || Pitts & Lake Erie|November |4,391,259/1,979,770|32.022,095 25,574,280 
Canadian Pacific_--'3d wk Dec|4,484,000/3,715,000|199771000/161515000 || Tol & Ohio Cent_|November |1,501,684| 592,701|12,093,176) 8,462,234 
Can Pac Lines in Me| October 220,570! 176,490) 2,312,338) 2,189,933 Kanawha & Mich|November | 626,613) 275,226) 4,951,729) 3,957,192 
Caro Clinch & Ohio_|Novemner 774,432) 529.613) 6,899,336, 5,698,410 || N Y Chic & St Louis, November |2,715,780| 1,684 ,84|25.695.030)| 21,349,919 
Central RR of N J _-|November 5,190 ,922|3 953 ,430|47.027 ,614|40,926,536 || N Y N H & Hartf._|November |11555229/9,527,248]114662960 96,602,392 
Cent New England. October 900,117| 765,560) 6,025,184) 5,617,335 || N Y Ont & West_-_-|October 1,145,641) 893,950/10,589,315)| 9,285,770 
Central Vermont. --' October 725,475) 559,887 5,913,471) 4,827 338 || N Y Suso & West_. jOcto ver 490,830! 360,072) 3,741,635; 3,230, 
Charleston & W Car| November |; 300,613) 290,285) 3,170,125) 2,798,015 || Norfolk Southern_-|Novem er 635,076) 523,511) 7,179,433) 5,877,075 
Ches & Ohio Lines-.-|November !8,500,831/5,354,030|81,544,944|65,799,338 || Norfolk & Western. |November /|9,088,043/6,872,060/78,107,975 70,354,702 
Chi & Alton... October 3,112,400' 2,429 ,236124,675,201'21,120,693 || Northern Pacific__.|November [1045256 (9,410,240 102 002059/192.656.753 
Chic Burl & Quincy -|\October 18919313/16281 562| 151668 275/|128485759 _Minn & Internat_| November 118,091 88,363) 1,178,467 971,424 
Chicago & East lil--|October (3,198,029|2,583,423| 24,893 ,896/ 20,942,490 || Northwestern Pac__-|October 802.853) 673,861) 6,722,216) 5,463,239 
Chicago Great West/ October 2.407 ,005) 2,246,305! 19,779.30! 18,354,864 || Oahu Ry & Land Co/October 182,466) 109,577) 1,802,835) 1,401,913 
Chic Ind & Louisv - .|October 1,643 ,681/ 1,295,341) 13,150,147/10,274,609 || Pacific Coast. _-_-_-_- October Pe) SE soictanel. deeiiane 
Chicago Junction..-|November | 352,460) 335,098) 3,204,703] 3,391,416 || Pennsylv RR & Co_|October 60603 431|47112 824|456155 874'412147 998 
Chic Milw & St Paul) November |15795 504/ 12723 080/ 154572 118|137783 973 Balt Ches & Atl_.|October 167,010; 143,724) 1,388,746) 1,360,231 
Chic & North West_|November |14915511/12130 562/151868 017/128495 802 Cinc Leb & Nor_-_|October 144,976; 141,699) 1,044,027 951,778 
Chic Peoria & St L-|October 286,947) 231,919) 2,273,328) 1,453,415 Grand Rap & Ind/October 981,489; 812,170) 7,881,007) 6,834,117 
Chic R I & Pacific-| November |11461 100|9,649,589/ 124081 386/101 427 537 Lond Island_--_-- November |2,103,707|1,747,113/23,908,913|22,649,915 
Chic R 1 & Gulf-_-| October 683,752) 572,534) 5,482,458) 4,042,612 Mary Del & Va_-_|October 128,533} 122,034] 1,115,849) 1,146,273 
Chic 8t P M & Om-|November |2,963 ,317|2,637 ,757|29,246,289/25,319,888 N Y Phila & Norf|October 741,306| 735,792! 6,693,888) 6,834,622 
Chic Terre H & 8 E-_/|October 716,932| 532,395) 4.847.536) 3,600,532 Tol Peor & West_|October 200,374) 169,326! 1,677,039) 1,372,806 
Oinc Ind & Western) October 417,486; 307,126) 3,699,177) 2,563,301 W Jersey & Seash/October 1,349,427} 900,029/11,985,623)10,.397 484 
Colo & Southern.--|2d wk Dec] 641,552) 514,949)29,593,213/24,315,302 Pitts C C & St L.|October 11636306/8 ,930 380) 87 ,111,428)|77 920,045 
Ft W_& Den City|October 1,330 621) 1,059 ,220' 10,542,919) 9,089,144 || Peoria & Pekin Un_|November | 198,183) 101,555) 1,496,745) 1,119,754 
Trin & Brazos Val| October 303,671; 146,812) 1,690,147) 1,105,615 || Pere Marquette__..| November |3,732,141|3.404,145/37 ,620,706/32,370,466 
Wichita Valley. --|October 172,192) 159,748) 1,420,013 910,952 || Perkiomen _____-_-- November 118,582} 101,810) 1,145,292) 1,014,831 
Colo & Wyoming ---|October 107 ,619 57 ,282 837 889 876,724 || Phila Beth & N E_.|November 98,209 73,447| 1,214,972 762, 
Columbus & Greenv|November | 164,084) 192,500) 1,682,747) 1,651,182 || Phila & Reading___| November 9,781,149|5,725,497/|84,650,977|66,767, 
Sopa Range. .--- October 116,710 97 ,687 814,618 845,860 || Pittsb & Shawmut--|October 209.723) 132,435) 1,443,597 994,737 
Ouba Railroad- ---- September |1,194,589|1,094,970| 9,257,083) 8,388,647 || Pitts Shaw & North/October 180,948; 138,999) 1,284,765 973,211 
Camaguey & Nuev|September | 140,629} 143,127) 2,326,084) 2.072.289 || Pittsb & West Va__|November | 282,279) 165,501) 2,292.5 1,310,668 
Delaware & Hudson|November /|4,151,759/2,813,114/39 ,886,417/31,810,980 || Port Reading__-_-_-_- November 136,615} 217,046) 1,677,898| 2,314,468 
Del Lack & Western|November |8,606,028/6,140,294/73 ,446,492/65,516,950 || Quincy Om & K C_-_|October 141,137) 103,438} 1,114,423 915,994 
Denv & Rio Grande|November |4,080,803|2,829,991/36,171,133|29,850,621 || Rich Fred & Potom_|November | 812,751) 889,473110,013,835|11,319,197 
Denver & Salt Lake| October 349,649) 292,153) 2,371,081] 2,396,731 || Rutland _______-_- November | 547,198] 448,926) 5,432,020) 4,423,785 
Detroit & Mackinac|October 247 .274| 196,524) 1,723,348) 1,380,352 || 8t Jos & Grand Isl’d/October 425,231 .368| 2,849,594) 2,451,135 
Detroit Tol & Iront.|November 481,031) 322,773) 4,711,939] 3,471,796 || St Louis-San Fran_-|October 9.412,72¢|7 ,662.183|76.911.535)|64,363 484 
Det & Tol Shore L-.-|October 214,027) 225,198) 1,589, 2. 421 Ft W & Rio Gran|October 205,907; 185,795) 1,605,552) 1,321,553 
Dul & Iron Range--|November | 829,546) 435,417!10,894,591| 7,833,188 St L-S F of Texas|October 187,914) 138,792) 1,443,928) 1,265,353 
Dul Missabe & Nor-|Octoner 2,819,900| 2,229,239) 17,813,621| 18,698,783 || St Louis Southwest -_|October 2,033 ,979| 1,236,245) 17 ,494,977/ 10,876,734 
Dul Sou Shore & Atli3d wk Dec| 102,738 74,730) 5,664,388] 4,577,435 8t L & 8 W of Tex/October 995,426 .972| 7,590,818) 5,457, 
Duluth Winn & Pac!October 269,609; 176,270) 2,033,012) 1,588,630 Total system_..-|2d wk Dec} 669,134] 549,997|30,975,007|21,007 ,926 
East St Louis Oonn-| October 157 ,832 .587| 1,202,569) 1,009,936 || St Louis nsfer _ _| October 133,595) 116,191) 1,145,222 925, 
East'’nSteamshLines|November | 240,419 4 4,479,323) 4,281,769 || San Ant & AranPass/October 813,368| 437,229) 4,852,855) 3,649,245 
Elgin Joliet & East_|November |2,699 ,490/1,186,784/22,978 ,939|17,315,078 || San Ant Uvalde & G|October 135,606 71,2 1,281,385 909, 
El Paso & Sou West) November |1,270,774/ 1,249 ,360|13,220,661/10,460,981 || Seaboard Air Line_-|November |4,277,094/3,539 ,893|44,705,785|37,495,978 
Erie Railroad. ---- November |11 284 194|7,627,120|98,948,755|83 677,123 || South Buffalo__--_- November | 171,644 51,446) 1,452,196) 882,267 
Oh & Erie. -|October , 825) 954,229)10,490,9 8,620,445 || Southern Pacific...) November |18345423)15721987|184745856|155044817 
NJ&N Y RR---|October 133,253; 102,969) 1,102,235| 937,212 Atlantic S S Lines} November |1,062,174| 639,141! 6,365,941) 9,159,867 
Florida East Coast-|/November |1,074,277| 864,562/12,033, 9,124,702 Arizona Eastern.|October 370,704; 362,119) 3,369,652) 3,077, 
Fonda Johns & Glov| October 123, 089) 1,192,659) 1,042,374 Galv Harris & 8 A|October 2,.974,924/1,917 813/21 252 D2 17,540, 
Ft Smith & Westerd| October 252,573 .052| 1,600,972) 1,340,391 Hous & Tex Cent _|October 1,373 ,543/1,023 432) 9,620,229) 7,584,751 
Galveston Wharf. --| October 101,989) 1,484,1 726,766 Hous E & W Tex_|October 336,0(2| 219,268) 2,453,495) 1,943,634 
Georgia Railroad ---|October 662,870) 723,781) 5,535,072) 5,177,735 Louisiana West’n.|October 508,203} 408,315! 4,378,567 3,396,485 
Georgia & Florida. -.|October 162,905 91,636) 1,251, 818,535 Morg La & Texas/October 59,389| 767,957) 8.475.710 6,333,768 
Grand Trunk Syst--/3d wk Dec/2,231,757|1,767,231) ...-.-_-| --_____- Texas & New Orl_|October 985,986) 751,761) 8,104,727| 6,646,996 
Atl & St Lawrence/ October 333,339} 213,091) 2,485,580) 2,538,12s |! Southern Pac Syst_.| November | 26654805] 21958735! 257264259) 217431782 
ChDetCanG T Jct| October 794) 213,034 1,535,038! 1,761,178 || Southern Railway__|3d wk Dec|3,751,855/3,640,821/ 167 129 829/ 140987910 
Det G H & Milw-| October 541) 518, 4,004,149] 3,677,046 Ala Great South_|November |1,061,607!1,069,828/10,453,792| 9,559,490 
Grand Trk West-.|November |1,292,351/1,175,089) 15,650,555] 12,666,633 Cin N O & Tex P_|November /|1,905,561/1,635,009|19,116,831|14,930,164 
Great North System|November |12315650/9.418,965| 114364 740/98 444 ,269 Georgia Sou & Fla|October 486.889] 389.804) 4,404,868) 3,567,683 
Green Bay & West-|October 132,20 135,403) 1,050,083) 1,007,439 Mooile & Ohio._.|3d wk Dec!) 378,422) 368,256/18,083,015)15,109,833 
Gulf Mobile & Nor-|November | 454,048] 271,343) 3,733,508] 2,569,343 New Orl & Nor E|November | 676,387) 585,717| 7,066,687) 5,897, 
Gulf & Ship Island-|November | 281,446) 225,738! 2,806,571) 2,247,071 Northern Ala___.|November 132,541} 118,763) 1,382,664) 1,079,558 
Hocking Valley -.-- ber /|2,131,704/1,418,374|13,702,047|10,001,359 South Ry in Miss. |October 190,797) 201,752] 1,518,662] 1,458, 
Illinois Cen .~---|October 14671029) 10774863) 118706595| 89,670,631 || Spokane Internat _-_|October 140,388} 137,041} 1,280,584 948 
Ulinois Terminal. --_| October 115,079 90 ,033 887 ,432 788,160 || Spok Port] & Seattle| October 927,553) 724,015) 7,594,078) 6,124,342 
Internat & Grt Nor.|November |2,153, 1,451, 17 ,.910,874/)13,193,565 || Staten Island R T..|November | 227,443) 174,139] 2,212,021) 2,071,810 
Kan City Mex & Or/October 178,849} 148,593) 1,378,071) 1,137,714 || Tenn Ala & Georgia|/2d wk Dec 2,248 4,150 172,136 137 ,340 
K © Mex & O of Tex|October 221,944) 145,091| 1,558,628 972, Tennessee Central __ | October 291,882] 219,271] 2.449.480) 2,099,194 
Kansas City South-|October 2,126,779) 1,463,259) 16,190,922/ 12,360,549 || TermRRAssn of StL/| October 511,368) 414,507) 3,894,986) 3,247,076 
Texark & Ft Sm.|October 255,349| 163,624| 1,762,657) 1,234,948 St L Mer Bdge I _|October 507, 367 391!) 3,522,204) 2,554,056 
Kansas City Term- -_|October 165,345) 146,045) 1,327,192) 1,156,457 || Texas & Pacific___._|2d wk Dec} 908,320} 810,357|39,475,024/34,229,809 
Kan Okla & Gulf-.-|November | 320,197) 114,404] 2,488,209] 1,346,878 || Toledo St L & West. |October 1,118.618| 827.617) 9.404.873) 6,650, 
Lake Sup & Ishpem.-|October 204,543 7,442) 1,520,067 920,784 || Ulster & Delaware. .| November 127,209 92,811) 1,376,382) 1,125,572 
Lake Term Ry-~---- November 138,275; (90,107) 1,280,110) 1,020,292 |! Union Pacific____-- November /|12480854/9 ,644,474|120714149/| 102216188 
Lehigh & Hud River|October 364,533) 309,462) 2,460,422) 2,256,903 Total system__._.| November | 19547152! 15720959) 192654109) 163516422 
Lehigh & New Eng-.|November | 494,951} 394,742 4.201 O88 3,613,943 Oregon Short Line|October 4,529,174|3,951,560/37 ,197.148/31,619,028 
] TE asepe November |7,582,129|5,705,822|67 ,785,608/ 59,085,659 Ore-Wash RR&N/|October 3,145,.810/2,825,629|27 .676,513|237604,75 
Los & Salt Lake| October 1,930,409) 1, »112\16,871,749| 14,080,585 || Union RR (Penn)_.|November |1,137,602| 593.166) 9,928,075) 7,116,479 
Louisiana & Arkan-|October 401,291 648) 3,464,236) 1,712,103 || Utah ____________- October 212,550} 138,113) 1,612,594; 1, 430 
Louisiana Ry & Nav/October 459,170) 328,597| 3,506.563| 2,911,687 || Vicks Shrev & Pa _.|October 439.671| 325,254| 3,704,544! 2,733,679 
Louisville & Nashv.|November |11480954/8,825,435|115 117 552|97,.869,337 || Virginian Railroad_| November |1,904,669|1,000,667/16,459,957|10,992,836 
Louisv Hend & St L|November | 283,017! 215,000) 2,881,219) 2,660,884 || Wabash RR_____-_- October 6.282 ,610/5,185,113| 48,556,405) tT 39912316 
Maine Central--- -- November |2,219,990/1,494,711|19,440,605|15,941,865 || Western Maryland_|3d wk Dec} 453,288) t293,810)19,687,816|13,242,997 
Midland Valley. ---|October 511,965} 391,768) 4,061,555) 3,269,221 || Western Pacific. ._|October 1,744,342/1,780, 13.399 .769|11,146,097 
Mineral Range- - - - - 3d wk Dec 9,921 11,928 661,108 734,492 || Western Ry of Ala_._.|November | 226,764) 227,403) 2,552,035) 2,322,753 
Minneap & St Louis/3d wk Dec} 376,240} 311,500)16,660,634! 13,094,735 || Wheel & Lake Erie_|November |1,886,442} 800,154'16,378,357/|11,643,196 
Minn St P & 88 M-|October 5,382 ,988/ 4,483 ,018/39,357 ,891/35,162,854 || Wichita Falls & N W|September | 230.737) 252.745) 1,977,831) 1,593,145 
Mississippi Central_|November 90,681 90.524 994,828) 934,035 || Yazoo & Miss Talley |October 2,042 .009| 2,315,003 | 23 ,834,664| 20,315,648 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous Increase or Current ,. Previous | Increase or 
*Weekly Summaries. Year. | Year. Decrease. % *Monthly Summaries. | Year. | Year. Decrease. | % 
$ $ Mileage. Curr.Yr. Prev.Yr. ~ | $ | $ 

2d week Oct 18 e008 ~~~- 18,221,855) 13,670,975) +4.550,.880/33.28 January _...232,511 232,210/494,706,125 392.927 .365 +101778760)\ 25.96 
3d week Oct (18 roads)....| 19,594,766) 14,822,387) +4,772,379|28.05 February ...231.304 231.017|421.180.876 348,749,787) +72.431,089/ 20.77 
4th week Oct (20 roads)....| 27,081,898) 21,930,629) +5,.151,569/23.48 March..... 13,434 212.770)'408,.582,467 |347, .277| +61,492,190) 17.72 
lst week Nov (20 roads)_...| 19,138,392) 14,230,.219| +4,908,173'34.49 (mE 221,725 .918/387 680,982 372,828,115) +12,852,867) 3.45 
2d week Nov (19 roads)_..-| 18,754,798) 14,264,410) +4,490,3 1.49 ee 387 330.487 |348 por aatl Let cae penta oe 
3d week Nov (20 oer 18,862,044) 14,919,: +3 ,.942,723/26.43 PRES 2° é 98 |430,931.483 369.225.761| +61,705.722 16. 
4th week Nov (19 roads)....| 24,998,832, 19,207,734) +5,791,098/30.15 Rae 218.918 | 467 ; 1 485 +65.925.059 16.43 
Ist week Dec (16 roads)-.-.--| 15,876,023) 12,573,390} +3,302,633/26.27 || August ____. 95 199,418 441 423.158 367 865,628) + 73,557 530), 19.98 
9a week Dec (20 roads)... 18,272,112, 14,455,009) +3.817, 26.40 September ..226,955 224.922'594,192,321 480.408 546) +-113783775 23.68 
3d week Dec (16 roads)__--! 15,590,202) 13,153,672!) +2,436,530118.52 October ....231.439 229,935 633,852,568 503,281,630! +130570938 25.94 


* We no longer include Mexican roads in any of our totals. t Comparison with 1917 figures, not 1919. 
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Latest Gross Earnings by Weeks.—lInIthe table whic h 
follows we sum up separately the earnings for the third wees 
of December. The table covers 16 roads and shows 18.52% 
increase in the aggregate over the same week last year. 








Third Week of December. ' 1920. | 1919. | Increase.| Decrease. 

| Cite Mid, Me 2§ 
a ne ae 132,548 99,863) 32,685) ------ 
Buffalo Rochester & Pittsburgh - 488,669, 312,847) 175,822; ------ 
naan F National Railway ;..| yt rete 1,982,080' 618,094) ---.--- 
BROGAN PRGHIIC 4. «.06006000 | 4,484,000) 3,715,000| 769,000; ------ 
Duluth South Shore & Atlantic 102,738 74,730, 28,008) ------ 


| 

Grand Trunk of Canada_-____-) | | 
Grand Trunk Western _-_-_- {| 2,231,757) 1,767,231; 464,526) ------ 
Detroit Grand Hav & Milw_| | 
Canada Atlantic._.......-- ji 











Mineral Range_______._.__.-- | 9,921 Fo i 2,007 
Minneapolis & St Louis____._- \| 376,240 311,500 ~=«i64, 740) doname 
EERE REE j | | | 
Sy 9 ep neapged | 378,422) 368,256; 10, 166) occee- 
St Louis Southwestern --_-___-_-- | 679,590 574,606, : 4 onvcee 
Southern Railway______.___-_- | 3,752,855, 3,641,821; 11 3 ------ 
Western Maryland_-_--_____-- |” "453/288| © "293/810. 150.478] 22222 
Total (16 roads)_.........-.- 15,590 ,202|13,153,672 2. 438, 537| 2,007 
Net increase (18.52%)-_-.----- Beer ae Heeieon 436,530! _.---- 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week. 


Gross from Net from Net after Net after 
— ——e a wee scan 


Atch Top &S Fe Nov ‘21 20,340, A 4,756,225 3,796,559 3,828,330 
20 17,564,7 5,872,028 4,970,077 4,854,400 

Jan 1 to Nov 30°20 196393470 35,529,217 28. 692.915 26,091,337 

19 162387311 43,394,959 36,707,596 35,260,913 


Atlantic City Nov'20 270,052 def53,829 def69,198 def90,690 
"19 292,772 def1,470 def23,561 def38,980 

Jan 1 to Nov 30'20 4,423,416 637,898 473,479 200,529 

‘19 4;199.449 1,039,061 886,879 797 ,940 


Atlantic Coast Line Nov'21 5,829,115 def187,768 def444,219 def348, 281 
"19 5,342,483 811,480 609.102 459,190 

Jan 1 to Nov 30°20 65,695, 400 5,176.410 2,132,844 1,951, 542 

"19 57,158,217 8,480,155 6,151,415 5.628.833 


Baltimore & Ohio Nov '20 23,280,351 2,612,795 2,069 yt 1,632,361 
"19 15,346,511 1,293,599 811,852 513,145 

Jan 1 to Nov 30 '20 21086961 4 ‘947 ,888df1,309 013 df3, 911,580 

‘19 166874203 11,975,216 7,779,832 5.222.930 


B&OChTerm Nov'20 288,019 2,525 def28,643 53,656 
"19 205,982 defl1,444 def37,986 29,351 

Jan 1 to Nov 20'20 2,102,531 def925.904df1,260,.430 def424,452 

'19 1,864,224 def559.828 def863,189 214,269 


Bangor & Aroost’k Nov'20 693,788 180,848 154,284 192,867 
‘19 = 562,042 54,317 31,314 62,461 

Jan 1 to Nov 30'20 6,143,939 742,879 461,731 825,900 

19 4,766,257 284,932 48,133 94,420 

Belt Ry of Chicago Nov'20 505,560 82,349 57 ,582 143 ,536 
"19 9 139 ,049 


6,133 def9,54 
Jan 1 to Nov 30°20 4,245,167 147,304 def108,304 1,503,316 
"19 3,433,976 374,041 203,251 1,470,645 
Bessemer & L Erie Nov "21 1,868,865 623,851 608 ,034 766,078 
‘782.877 def23.426 def44.952 def18.032 
Jan 1 to Nov 30 as 14,529,043 3,462,80 : 5,590,865 
9 12,009,127 2,850,942 2,684,281 2,597,356 


Birmingham South Nov ‘on 66,808 8,396 5,911 786 
"19 42.482  def2.430  def4,429 def9 ,034 

Jan 1 to Nov 30 '20 587 ,686 46,807 26,731 def32,241 

"19 522,792 100,832 79,569 35,683 

Boston & Maine Nov 20 7,736, a ate. 7 tot ,046 ,087 df1,299 ,431 


449 71,791 

Jan 1 to Nov 30 Ro 79.459.013 df2,847 ,480df5,478 091.at9, 741,202 

9 66.142.694 7,025,057 5,017,304 4,270,852 

Bklyn E D Term Nov kd 118,772 30,978 24,375 24,770 
"19 85, def21.558 def27.879 def28,300 

Jan 1 to Nov 30 '20 1,088,432 def105,931 def174,449 def185,761 

19 939,184 def256,377 def315,667 def332,505 

Buff Roch & Pitts Nov 20 2, 173. 486 530,983 495,981 595,533 
'927 def384,608 def394.622 def278,306 

Jan 1 to Nov 30 *20 19 613 460 715,486 349,799 1,976,371 

"19 12, 772 def769.735df1,050,302 def865,313 

Canadian Pacific Nov '20 23, Hof PC eee 
a ee eee 

Jan 1 to Nov 30 *20 SUSGETETO BO.OND ORT —ccccce 0 ew occn 

7) Lee So.2ee = =Shltocees 0 les 

Caro Clinch & O Nov ‘20 774,432 202,997 177,971 291,467 


~] 


tbo 


~~“ 
w 
to 
No} 
to 
~J 
_ 
vo) 


to 
or 


g 529,613 108,35 90,943 148,521 

Jan 1 to Nov 30°20 6, 336° 1,749,155 1,385,970 2,554,812 

°20 5,698,410 1,453,327 1,261,746 1,302,587 

Central of Georgia Nov ‘20 1,979,763 178,162 120,698 142,352 
9 1,901,123 148,082 58,184 32,525 

Jan 1 to Nov 30 a 23,115,476 795,254 def112,627 def132,602 

19 19,591,635 2,140,159 1,406,911df1,360.909 

Central of New Nov '20 5,190,922 = -..... 55,853 121,732 
Jersey : 8 eZ def69,048 def132,034 
Jan 1 to Nov 30 ‘20 ' £ © Gait “ 856,698 4,447,247 

19 40,926,536 _----- ,187,394 1,767,120 

Charlest’n & W Car Nov'21 300, 613 aet4. 258 ye 886 def63,963 
"19 290,285 609 15,234 def9,875 


Jan 1 to Nov 30 a $. 170,125 def262: '212 def383.971 def548 022 
19 2,798,015 249,923 161,491 141,768 


Chesapeake & Ohio Nov '20 ry —_———— =—#_s sate 1,278,720 713 008 
— ee 8 8=€6—lfceeees def 430,324 deter 163 

Jan 1 to Nov 30 '20 81,544,944 cell 8,406,150 10,202,005 
"19 65,799.338 #§=§£......- 9,302,439 8,127,429 
Chicago Junction Nov ae 352,460 def78,334 def82,208 4,335 


335,098 def15,343 def17,472 23 ,303 
Jan 1 to Nov 30 20 3. 204,703 df1 533. 962 df1 .569 609df1 305,484 
‘19 3,391,416 def488.474 def517,.275 def84:156 
Chic Milw & St P Nov ‘20 15, 795,504 2, vt 505 1,789,407 1,342,957 
"19 12,723,080 1,494,309 865,187 329,202 
Jan 1 to Nov 30 2 1545 118 5, $7 3. '307 df1,073. 886df16584 ,883 
‘é 


72 
137783973 12,266,716 6,267,962 4,455,507 
Chic & North West Nov ‘20 14,915,511 877 ,665 162,344 58,856 
a7. 130. 562 1,404,898 929.315 23 ,061 
Jan 1 to Nov 30°20 151868017 11.114,184 3,456,509 1,260,085 
"19 138495802 20, 458° 094 15,221,468 13,896,394 
Chicago Rock Isi’d Nov ‘20 1,146,100 1,360,822 ee 
Pacific "19 9,649,589 625.464 8 Fee 


Jah 1 to Nov 30 '20 124,081,386 8,280,267 3,333.084 = L.__- 

‘19 101,427.537 14,375,008 10,352.979 ____-- 

Chicago St Paul Nov °20 2,963,317 395 ,276 Sk , Resse 
Milw & Omaha "19 2,637,757 520,059 EE ea 
Jan 1 to Nov 30 '20 29,246,289 3, 587, ee. ee 

"19 25,319,888 4,210,505 3,008,240 -.-.-- 

Columb & Greensy Nov a 1c a os. 732 def 16.733 def47 ,845 
‘ 40, , 

Jan 1 to Nov 30’°20 1,682,747 def371) ‘184 def477 401 def734,675 


Gross from 
_ . 


Delaw & Hudson Nov ‘20 4,151,759 
"19 2,813,114 
Jan 1 to Nov 30 ‘20 39, 886, 417 
"19 31,810, '980 


Del Lack & West Nov ’20 8,606,028 
"19 6,140,294 
Jan 1 to Nov 30 '20 73, 446, 492 





Denv & Rio Grande Nov’ 20 : ,080 803 
"19 2.829,991 
Jan 1 to Nov 30 '20 36,171,133 
"19 29, '850, §21 


Detroit Toledo & Nov '20 481,031 


Ironton 19 322,773 
Jan 1 to Nov 30 ‘20 4,711 ‘939 

19 3,471,796 

Dul & oy Range Nov *20 tte ery 
Jan 1 to Nov 30 ’20 10,894,591 

“ete ,188 

Eastern SS Line Nov ’21 240,419 
’ 262,406 

Jan 1 to Nov 30°20 4,479,323 

'19 4,281.769 

Elgin Joliet & East Nov ‘20 2,699 490 
¢ we »784 

Jan 1 to Nov 30 ‘20 22, ‘078, '939 

"19 17,315,078 

El Paso & So West Nov ‘20 1,270,774 
"19 1,249,360 

Jan 1 to Nov 30 '20 13,220,661 

"19 10,460,981 


Florida East Coast Nov'20 1,074,277 


"7 864,562 

Jan 1 to Nov 30 ‘20 12,033, ‘646 

"19 9,124,702 

Grand Trunk Nov '20 1,292,351 


Western "19 1,175,089 
Jan 1 to Nov 30 ’20 15, 650,555 

"19 12,666,633 

Grand Trunk Ry Nov '20 397 ,192 
of Canada "19 272,281 


Great Northern Nov ‘20 12,315,650 
R "19 9, 


418, 065 > 

Jan 1 to Nov 30 '20 114,364,740 

"19 98,444,269 

Gulf Mobile & Nov '20 454,048 
Northern "19 271 "343 
Jan 1 to Nov 30°20 3,733,508 

"19 2,569,343 

Gulf & Ship Island Nov ‘20 281,446 
"19 225,738 

Jan 1 to Nov 30 20 2,806,571 
2,247,071 


Internat & Grt Nor Nov 20 et 153, ert 
Jan 1 to Nov 30 '20 17 910. 874 
"19 13, 


Michigan Central Nov ’20 7,732,922 
"19 7,000,358 
Jan 1 to Nov 30 Ro 0. ,424,149 


738,232 

Minneapolis & Nov Re 1,562,921 
St Louis 19 1,130,817 
Jan 1 to Nov 30 20 15, ‘436, 273 

"19 12,283,147 


90,524 





19 1,651,182 70,439 def27,563 93,945 








Jan 1 to Nov 30°20 2,882,772 def737,943 
‘19 2.810.409 def719.285 


214,249 
3,565 def586,154 


Net from 
—— . 


2,931,407 


1,603,039 
1,348,226 
922 


'19 65,516,900 14,551,074 1 


-—-—-—-— — = 


Net after 


Net after 


Tazes. Equip.Rents. 
$ $ 


482,436 
def21,042 
1,602,583 
2,214,539 


2:055.791 


1,021,950 
1,089 ,485 
2 775 


o 2,441, 
079, 889 10,698,980 


1,371,758 

414,062 
6,299 ,832 
5,251,634 


ba atrial def168,637 def212,135 
iil teal def73,290 def114,795 
ee df1 ,022,291 df1,303,060 
os ilmeatias a def47 9,884 def 588, 184 


3. ati 761 
def43 ,185 
def18,677 
334,568 
598,094 
1,065,652 
090 


3/300. 663 
52 »845 
def49 ,435 


2,725,581 
1,078 802 
12,493,551 
19,525,539 


179 405 
def52,040 
4, 479,501 
3,159 364 


1,014,052 

6,181 
5, 283/991 
3,200,404 


180,568 
ta OE 


2,784,604 


35,123 
def 63,495 


def919,794 
def 856,425 


2,012,463 
25,184 
3,535. 940 
13,561,419 
11,327 

def 168,872 


mipenivtids def799,431 


26,9 
def4,705 


def73 ,887 
def19 ,875 
27, ‘880 


weak v7 def313,785 


814 


379 ,999 
178,52 


= 
OD 


1 053 ,977 
1,615,794 
9,764,749 
19,410,521 


def117,138 
349 ,925 


839,221 
1,330,452 
7,348,003 

17,010,220 
def3 ,205 
def83 ,231 


188,596 
def27 464 
4,612,568 
3,196,614 


182,765 
28 


251 
2,209 435 
2,588,919 


2,050,802 
60,115 
5,753,327 
13,303 ,221 
def18,940 
20,859 
def880,610 
def78 ,859 
def13,743 
24,765 
def224,559 
def78 ,673 


238,120 
103,331 


155,445 
9 def125,750 def908.673 
def890,752 df1,162,322 


Kan Okla & Gulf Nov’20 320,197 29 ,164 21,154 8,459 
19 - 114,404 def134,691 def143,307 def179,933 
Jan 1 to Nov 30°20 2,488,209 def122,059 def231,826 def324,530 
'19 1,346,878 def784,213 def878,869 def924,173 
Lake Sup & Ishpem Nov'’20 138,275 def17,794 def23,644 def42,099 
; 90,107 def7,790 def12,489 def16,216 
Jan 1 to Nov 30'20 1,280,110 def133,716 def198,036 def294,917 
"19 1,020,292 def70,409 def123,301 def149,839 
Lehigh & New Eng Nov'20 494,951 137,285 121,832 143,233 
; 394,742 131,401 120,541 116,018 
Jan 1 to Nov 30'20 4,291,063 788,232 Ste Tp 830,394 

'19 3,613,943 945,024 54.21 841.75 

Lehigh Valley Nov ‘20 7,582,129 886,754 663,771 761,33 

"19 5,705,822 31 75,185 288,11 

Jan 1 to Nov 30 '20 67,785, '608 d£3,709 .435 df5,971.494 dt5,509,.87 

'19 59,085,659 5.245.622 3.489.022 3,580.15 
Louisv Hend & Nov ‘21 283 ,017 34,162 26,947 10,242 

St Louis "19 =. 215,000 41,005 36,947 8 
Jan 1 to Nov 30'20 2,881,219 512,173 460,355 337 ,394 
19 2,660,884 600,349 555,535 452,810 
Louisville & Nashv Nov a2 11,480,954 896 ,686 593 ,864 1 

19 8,825,435 690,159 429 327 473,431 
Jan 1 to Nov 30 K 115,117,552 4,102,652 827,188 2,898,002 
97,869,337 12:853.200 10,018,603 9,691,914 
Maine Central Nov "20 2,219,990 293 ,748 197 ,628 158,001 
19 1,494,711 98,198 17,446 def100,446 
Jan 1 to Nov 30 °20 19,440,605 def787, '870df1, 823,103 df 1,996,248 
'19 15,941,865 def68.422 def910,865df1,211,354 


def 19,849 
def83 ,890 
170,487 
101,956 


1 Nov'20 90.681 def20.859 def25.969 def17,270 
es def 56,644 def59,516 


def50,920 


Jan 1 to Nov 30 20 994,828 def366,070 def416,512 def290, 620 


934.035 def148.458 def183.238 def132.640 

iK & Nov '20 3.354.378 558,153 472,382 -..-.- 
a SNe ‘19 2'932'146 1231003 def9'128 ~22227 
Jan 1 to Nov 30 '20 36,485,960 4,693,755 3,412,599  ____-- 

19 31'260718 4685194 31655698 1... 

{Pacific Nov '20 11,777.259 2.574.891 2,220,395 1,852,836 
meeeneEs Fee 19 81038351 313/812 34.097 def149'485 
Jan 1 to Nov 30 '20 107437742 5.712'180  1.682'002 df2.445 331 

‘19 84.920.780 9'490'604 6.513'961 4.723.509 

hela Nov'20 519.653 186.457 182.457 93.705 
socnengaae ‘19 ©359'431 «142/602 -—s«-:147'596 ~—s-:105/971 
Jan 1 to Nov 30’20 3,980,051 3'769  479'426 def231.881 

‘19 3'348'977 1.170'410 1.125'385 1,030/073 

Montour Nov '20 (205.490 | 46.725 44.116 | 76,015 
‘19 21'881 def78.449 def79.976 def45.311 

Jan 1 to Nov 30°20 1.514020 def25.081 def52'336 351.203 

‘19 1'157'395 def212.049 def235.818 

Nashv Chatt & Nov '20 2,064,144 def54,348 def109,398 def57,917 
St Louls ‘19 1'950'824  223'144  137'703  202'159 
Jan 1 to Nov 30 '20 22,479,740 14°708 def511'869 4'585 

19 18°235'553 1.448485  860'138 982029 

, h&SoS8h Nov’20 216.256 44.128 33.473 3423 
Newburg ‘19 «= 84'899 = def9.359 def14_923 def24'038 
Jan 1 to Nov 30°20 1,685,817 28°'809 def69'705 def230.273 
‘19 1,152,149 def20.300 def97.052 def165.947 
New Orl Great Nor Nov ‘20 244,722 20,26 8,085 16,383 
‘19 184'378  def4'407 def19'512 def20'757 
Jan 1 to Nov 30°20 2,478:004 112019 def20'310 88/281 
‘19 2'098.825 168.7 9497 30. 

NY Chic & St L Nov '20 2,715,780 629,012 494,011 437.802 
‘19 1,684.85 168.945 1181837  159'099 
Jan 1 to Nov 30 '20 25.695.030 5.680.750 4,669/114 4,462,705 
‘19 21.349.919 4.833.225 412871223 3'848'476 
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Net after Netafter 
— Equi “ee 











Net from 
Rai we 


Gross from 
Rai sd , 


403,955 
182,120 
2,805 ,336 
1,843,018 


Net from 
Rai a. 


Gross from 
ee 


Nov '20 18,345,423 4,079,147 
"19 15,721,987 4,767,622 ,448 ,649 
Jan 1 to Nov 30 '20 184745856 35,304,263 25,016,201 
"19 155044817 37,874.227 31,419,734 
Southern Pacific Sys— 
Atlantic SS Lines Nov'20 1,062,174 110,046 98 436 104,076 
"19 639,141 def171.285 def181.323 def176 ,013 
Jan 1 to Nov 30 0 6 365,941 df4 ,736 ,066 df4 .860,926df4,825.155 
'19 9.159.867 def827.905 def941.559 1.391.708 
Seaboard Air Line Nov '20 4,277,094 829 446 708 ,936 627,783 
'19 3,539,893 152,406 16,916 def142.014 
Jan 1 to Nov 30'20 44,705,785 def208 ,623df1.775 ,996 df3 353 ,937 
'20 37, : 3,662,533 2.172.075 2) 720 
on aH def12,401 


9 
def210, ry: 
0 242 
434 ,042 
614,379 
3,487,051 
5,406,223 


def33 ,649 
def17.798 
def223 ,769 
def60 ,867 
3,946,440 
2,753,175 
34,727 ,O61 
35,425,617 


Netafter Netafter 
— Equip. a 


N O Texas & Mex Nov 2 
Jan 1 to Nov 30 20 


134,161 Southern Pacific 
7 


Beaum 8 L & W Nov ‘20 


y 

Jan 1 to Nov 30 ’20 3 
"19 118 '925 

230 ,864 


$1,128 
1,424,702 


1.226.463 


695,594 
493,124 
6,982,649 
4,999 335 


35,103,674 

25, 642. 731 

337349022 ,680,. 

283859373 56.760, "854 

°20 8,062,170 1,312,148 

"19 6,061,072 83,043 561,414 

"90 81,502,956 13,601,766 10,761,892 

"19 66,622,179 15,728, ‘031 13,661,088 

ndiana Harbor Nov ’20 965.287 def40,407 def51,093 

: Belt "19 550,014 def30,817 def4l ‘875 def195, "O46 
Jan 1 to Nov 30’'20 8,445,945df1,877 ,563df1 ,995, ‘408 af3, 201,676 

"19 5 997. 295 def426, 769 def537. 688 def902, 158 
Kanawha & Nov °'20 


626,613 140,713 112,150 194,400 
Michigan "19 275,226 def58,422 def77,380 def32,039 
Jan 1 to Nov 30 ‘2 


St Louis Browns- Nov ‘20 
ville & Mexico -_ 

Jan 1 to Nov 30 ’20 

° "19 1,120, '975 


3,568 ,609 
4,021,408 
4,383,531 
45,392 _ 


Staten Island Nov ‘20 
Rapid Transit "19 
Jan 1 to Nov 30 Ex! 


Nov °20 
"19 
Jan 1 to Nov 30 ‘o 


New York Central 


Texas & Pacific Nov ‘21 


Cleve Cin Chic "19 
Jan 1 to Nov 30 7. 37. 


Nov 
& St Louis 
Jan 1 to Nov 30 


def39 ,058 
def19,593 
def279,193 
def110,745 
3.618,058 
2,411,980 2,372,011 
28,822,509 28,777,311 
32,556,724 31,778,898 
7 143,257 220,471 
def150,709 def113,143 
291.524 1,080,78 
40 ,949 
546 964 
166 ,082 
4,059,130 
2,363 ,648 


Ulster & Delaware Nov Re 
Jan 1 to Nov 30 6 1: 


soe 
- 
7 


def 119,035 


Nov '20 3,335,778 


19 
Jan 1 to Nov 30 a 


Union Pacific 


e 


Onon r 
a 
ae. 


No 


— i 
nNOo™N 


4,951,729 96,961 def241,478 628,316 
3,957,192 257 374 54,572 179,975 
1,084,822 68,609 
BOS, oe def 101,938 
* ois ‘2 def 160,102 
62.006 

def 236 ,753 df1,279.322 
def 228 ,540 def 2: 39,487 
def279,076 def659,353 
2,8 $83,459 2,635,305 


1,210,: sts «+ 46 


Union RR (Penn) Nov a 
Jan 1 to Nov 30 ae 


Cen 
Wom 


7 


Lake Erie & Nov ‘20 
Western "19 
Jan 1 to Nov 30 —2 


* 


pom 
“IND 


1 o¢ 
“ID OVI OW 


Virginian RR Nov aa 
Jan 1 to Nov 30 ae 


S 
= 


3 
= 


Long Island 


Pet et De 
© mi O 


eS 
or 
© 


Nov ‘20 
"1 


7) 
Jan 1 to Nov 30 ’20 ‘ K 
"19 22, 649. ‘91: 


Pittsburgh & Nov ’20 4, ad ,258 
Lake Erie 19 1,979.77 

Jan 1 to Nov 30 °20 32, 022" 094 

"19 25,574,280 


Tol & Ohio Cent Nov ‘20 1,501,684 
19 592, "701 

Jan 1 to Nov 30 20 12,093,176 

"19 8,462,234 

5,229 


» 
“5.70 
Ni 


— 
mh © 
Cie Go 
maa On 


Ww-~ 


727,078 
317.486 


9000 de 6 


Western Maryland Nov ‘20 
Jan 1 to Nov 30 20 


SS} on 
rt 6 
Cn © 
“Iie bo 


Western RyofAla Nov ‘20 
Jan 1 to Nov 30 23 


2, 937. 032 


390,488 
def 189,766 
692,238 
251,317 


NH&Hartf Nov ‘20 11,55 739 def20,042 def352,480 
"19 9,527,248 1 566. 268 1,170,341 753,714 

Jan 1 to Nov 30 '20 114662960 416,442df3.831 A83Af9, Lis 332 
"19 96,602,392 12, 831, 119 9,486,956 2,548 


Norfolk Southern Nov ‘21 635,076 103 ,755 77,739 ee 193 
"19 523,511 def27,393 def43,765 def55,404 

Jan 1 to Nov 30'20 7, 179° 433 def195,906 def422,075 dofsoe” 117 

19 5,877,075 233 ,665 36,846 17,004 


Norfolk & Western Nov ce 9, 088, ey 1,423,345 1,073, tt 


"764,986 504,129 
Jan 1 to Nov 30 '20 78. 107, '975 1,780,047 df2 392,918 
'19 70,354,702 12,384,635 9,521,993 


Nov '20 10,352,569 1,886,507 1,031,804 
240 2,634,705 1,916.67 

‘ 

6,1 


2 989° 007 


415,469 
def 172,671 
1,061,515 
120,792 


56t '835 
260,965 
def1,001 
1,915,225 
1,659,648 1,023,135 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Wheeling&LakeE Nov 7. 


ae Jan 1 to Nov 30 '20 1 
N.Y 19 11, 





Latest Gross Earnings. Jan. 1 to Latest Date.P 


Current 


Name of Road 
or Company. 





Previous 
Year. 


Current 


Previous 
Year. , 


Month. 


$ 
Adirondack E!] PowCo October 424,725 
Alabama Power Co_.|November | 397,41 
«tlantic Shore Ry. July 29.16 
Bangor Ry & Electric October 114,824 
tBarcelona Trac,L&P|October 2795,106 
39,069 
63 ,077 ,026 
77.002; 46,959 


Baton Ro ~ Elec Co! October 
294,174 2 686 63 
2000 9980 .000/ 110107000 


Beaver Val TracCo!| October 
a t,H & P| October 
1344 
tor 135,865) | 
41.467) | 4,614,845 
1,196.530 968,173 


Blackstone V G & El_|October 
‘Brazilian Teac. L & P|f October 
7,27 
2,660, ‘462 
"382 474 


= Rap Tran Sys- 
klyn Cit RR. June 
aBklyn Heights R 
"729.943 
477 ,084 
9 | 341.776 


R| June 
18,219,928 





$ 
356,195 
21,89 
98 ,274 
2215,217 
33 ,257 


a] 2-O58-403 
93 .030 


879 608 
344 16,092,969 
8| 298,668 


orthern Pacific 


"19 9,410,: 
Jan 1 to Nov 30 '20 102002058 14,265, 565 409,131 
19 92,656,752 5.434.570 16,107,205 


Minn & Internat Nov '20 118,091 22,102 15,339 


9 88,363 12,198 790 
anlt Nov30°'20 1,173,467 11,502 def51,850 
‘19 def47 ,795 


971,424 3;903 


198,183 11,395 
101,555 def37,232 
496.745 def240,034 
119, 

‘ 


2,236,706 
93 539,000 


def60.246 
21,199 
def36 ,505 


def231,708 
def339,155 


478,953 


eoria & Peki Un Nov ‘20 


9 Coney Isid & Bklyn| June 
J nl to Nov 30°20 
"19 


Coney Isld & Grave) June 
Nassau Electric.__| June 
South Brooklyn-_--_)|June 
New York Consol. _/| June 
Qu Co &-Sub) June 

Oape Breton Elec Co. |October 

Cent Miss V El 447 October 
Chattanooga R t| October 

Cities Service Co__..| November 


1,895 
def46 ,732 
def344,534 
def523 ,008 


604,508 





754 def418,508 


32,141 702,105 
04,145 853,472 
37,620,705 4,514,265 
9 32,370,466 8,340,497 

118,582 60,141 


Pere Marquette Nov ‘20 


1S 
Jan 1 to Nov 30 7 


1 
l, 
3, 
3, 


3, 
7,727,502 


56,815 
52,367 


Nov ‘20 
"19 


Perkiomen 
53 ,794 


Jan 1 to Nov 30 ae 


101,810 
1,145,292 
1,014,831 


522,571 
498,471 


496,381 
479,417 


Phila Bethlehem Nov '20 
& NE "19 
Jan 1 to Nov 30 20 


98,209 

73,447 
1,214,972 

764,630 


def3,967 def6,406 
def9 ,899 
def27 ,379 


12,385  def1,478 


467 (331 
def8,411 


def 13,680 





Citizens Traction Co- 


October 


Cleve Painesv & East| October 


Colorado Power Co-. 
eColumbia Gas & Elec 
Columbus (Ga) El Co 
Com’w'th P, Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich) - 


November 


13,156,217 
1,298, 

28,303 ,03 

1,215, 381 


10.644.345 
P| ‘070.067 

375, 882 
1173 : 025.126 








Phila & Reading Nov ‘20 9 781, 149 
8) 25,497 


5, ; 
Jan 1 to Nov 30 ‘20 84,650,977 5,614,140 
"19 66,767 ,564 


7,711,605 
Nov ‘20 282,279 32,756 
ia g d 


165,501 ef1l '696 
Jan 1 to Nov 30 ‘20 2,292, "544 def133, 175 
"19 1,310,668 defi94,567 

Port Reading Nov ‘20 136 615 
217 ‘046 


"19 
Jan 1 to Nov 30 20 1 877 898 


2,314 ‘468 

Richmond Fred & Nov. *20 812,751 105, 705 
Potomac S89, 4 73 264 ,696 

Jan 1 to Nov 30 30 10,013,835 2,483, ‘072 

"19 11,319,197 4,799,972 

Nov ‘21 5A7, aoe def19,575 


448 ,92 71,868 

Jan 1 to Nov 30 '20 432,020 def111,370 

19 4,423,785 349 ,927 137.746 

Southern Railway Nov ‘20 e 683 819 936 ,920 §22,311 


1,146,187 1,082;750 740,744 
Jan 1 to Nov 30 '21 139284958 22'130.430 17,518,629 
"19 10,020,357 


116929031 13,176,852 
Alabama Great Nov ‘20 1,061,607 76,937 
Southern 367 392 


1,069,828 
Jan 1 to Nov 30 '20 10,452,792 2,281:455 
'19 9.559.490 1;780;822 


9 
1 ,677 ,692 7 petty: 


def93 ,599 
3 aor 992 
6,135,572 


pS 428 
3,170 

det287 989 
def622,602 


12,867 
104,792 
292,380 
734,168 


74,374 


1 432,077 
def323 ,292 
496 ,952 
2,819,002 


Cumb Co (Me) P & L' October 
Dayton Pow & Light-_ 
d Detroit Edison-_--- 
Duluth-Superior Trac 
Duquesne Lt Cosubsia 
light & power cos_- 
Bast St Louis &Sub_- 
East Sh G & E Subsid 
Eastern Penn Ry Co. 
Eastern Texas Elec... 
Edison E] of Brockton 
jElec Light & Pow Co 
eEl Paso Electric Co. 
Equitable Coke Oo_. 
Erie Ltg Co & Subsid _ 
Fall River ey Works 
Federal t & Trac. 
Fort Wort so & Lt 
Galv-Hous Elec Co._.|O 
General Gas & El Co. 


Great Nor P 
e Great West Pow Sys 
Harrisb abe a 
evens 

Haverhill 
Honol 
Houghton Co Elec Lt. 
Houghton Co Trac Co 
Hudson & Manhattan 
Hunt’g’n Dev & Gas-_| October 


Cine New Orl & Nov '20 1,905,561 268,901 3.248 | ¢ illinois Traction. -- 


Texas P 635,009 def166'625 d ro t'oe3 defii?’ 750 
€ ° 
Jan 1 to Nov 30 '20 1 '1i6'Set nas "881 3,245:400 3,921,488 poveaner 
"19 14:930;164 '871'338 °"450'546 ° 662691 
Mobile & Ohio Nov 29 1,815,008 339.761 87471, 118.917 
59 309 d 
Jan 1 to Nov 30 '20 17,207,100 def897 760df1 E45 D58 aiets9. 438 | La 
‘19 14118261 def393'312 def937'826df1 ,003 485 
New Orleans & Nov’20 676,387 68,655 
Northeastern 585.717  44°605 
Jan 1 to Nov 30 20 7,066 ‘687 1,127 ,954 
19 5,897,546 495088 


Nov'20 132,541 
118,763 


Jan 1 to Nov 30 20 1,382:664 
9 §1,079,558 


2 10, 283 ,263 
1,934,326 
49 ,934 2, 2,267 147 


November 

Pittsburgh & 17,679 
West Vi def23,175 osoper 

def231,915 

def592 ,288 


24,167 def44 ,529 


851,627 


730,674 
2.258.288 
1,254 ,242 
4| 3,132,336 


4,562,182 
def39, 374 
def325, 063 


4, rit 727 
def3 ,255 


def125,813 
211,129 


Rutland 





368 ,037 
965,981 
14,602,711 
8,913,114 





12,842 
351,822 
1,823,548 


1,531,349 1,297,524 


uly 
October 
November 
ctober 


Kansas 
Keokuk Electric Co. 
eyegne Teleph Co. 
West Electric Co 
e Shore Elec Ry -- 
Island Electric. 
sville Railway. _\J 


Manhattan & 
Manhat 


9,755 
28,110 


688 ,500 
290.770 
def7 ,410 
28,450 
def82 ,889 
533 70,316 


565 
27 ,007 ’ 
22,726 Abas 
874,111 
195,230 


25,465 
41,998 38,198 
239 320 189,014 
115,041 76, 


Queens 23 883 
3c iine 13,095 

Metropol'n 206 ,666 
eMilw El Por Lt So 1413,277 
Miss River Power Co)|Octo 237 211,194 
Nashville Ry & Light| October 314,598) 269,205 
Nebraska Power Co... 221,549! 174,154 


worthere Ala- 


30,64 
ten 0 
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Latest Gross Earningsf Jan. 1 to Latest Date. 
Name of Road 
or Company. Current , Previous| Current _ Previous 
Vonth. Year. Year. Year. Year. 
3 & ~ & 
Nevada-Calif El Corp|November | 205,052!) 181,203] 2.848.493) 2.361.211 
New England Power _|October 533 ,506 1,609] 4,939,446] 3,324,032 
New Jersey Pow & Lt|October Fe | ents errr 
Newp N&H Ry.G&E.iNovember | 230.151 205,670) 2,534,758) 2,510,793 
New York Dock Co__|November | 501,815) 447,488] 5.317.960! 4.732.725 
Y & Long tsiand__|June 49.229) 52,408 236,519 269,151 
N Y & North Shore__| April eH 12,442 21.120 45.752 
N Y & Queens County| June 06.709; 101.105 551.300 .656 
ON Y Railways_____ June 677.418 , 3,889,190 
6b Eighth Avenue. _/June 96, 1,087,557 | 460,684! }7 ,264.767 
b Ninth Avenue___/June 38, 165,952 
Nor Caro Pub Serv Co| November 2, He aes Aare 
Northern Ohio Elec__|October 899,926) 796,765) 9,308,961! 7,528,102 
North Texas Electric_|October 370,034| 331,137) 3,276,895) 2,758,069 
Northw Ohio Ry & PCo|October i Dn saaaenael ead 
Ocean Electric (L 1)_|June 29,308] 26,18: 90,1 72,7 
Pacific Gas & Elec Co\October 2947 .200| 2187 ,326)| 28,193 ,764/21,175,342 
Pacific Power & Light|July ee 
PennCent Lt& P& Sub/ October —  f IRNENIE IR Bi gee ibe sege 
Pennsylv Util System|October ETE DEE nituccaal womens 
phia Oo and 
Subsid Nat Gas Cos|October 1062 ,727| 731.806|12.048,576) 9,839,768 
neg oe Oil Co__|November | 178,953! 160,481] 1.649.030] 1,185,727 
Phila & Western____. November 67.651| 63,464 733 ,203 673 437 
Phila Rap Transit Co| November |3726,376|3055,953/34,917 ,706/32,216,937 
Portland Gas & Coke|July 473 : 1,434,011) 1,214,525 
Porto Rico Railways_|October 123,917| 95,171) 1,151,240) 935,477 
Port(Ore) Ry, L&P Co| October 862 .26 § 635) 7,794,072) 7,101,729 
Puget Sd Pow & LtCo/|October 881,636) 772,894) 8,137,792) ...--.-- 
ReadingTrans& Lt Sys|October 254.716 DT “dtumssidiall éiabtbiiicniaun 
Republic Ry & Lt Co_|October 730,761 TE ‘tihng guaiinieiaih 
Richmond Lt & RR__|June 61.092; 50,350 285.907 256 536 
Rutland Lt & Power_/Octobcr Ce 
St L Rocky Mt & Pac/October 490,671| 392.88) 4,275,522) 3,406,342 
Sandusky Gas & Elec|October 63 ,907 Freee Pere ess: 
Schenectady Ry Co__|November | 165,481| 142,793! 1,727,780) 1,505,699 
na Avenue_____. April 51.821; 42.662 183,803 158,918 
17th St Incl Plane Co| November 4,049 3,350 41,319 37,608 
Southern Cal Edison-|A 1528,108| 972.974) 9,147,564) 6.856.625 
Southwest’n Pow & Lt! October a 
Tampa Electric Co__|October 25, 111,991; 1,199,699) 1, 795 
Tennessee Power--_-_-_|October 221,817) 183,930) 2,030,530) 1,787,528 
hkTenn Ry, Lt & P Co|October ; 7,507| 5,293,559| 4,561,787 
Third Avenue System_|November |1060,.260) 975,364111.337.227|10.412.980 
Twin City Rap Tran_|November |1182,517|1005,154/11,732,212/10,236,620 
Utah Power & ~ 7 October 71.4 ff fee Berra? 
UtahSecCorp&Subs__|November | 843,500) 661,621} --_..--.] VT -_----- 
Virginia Ry & Power_|November | 989,079] 824,996) ._._____| _____--- 
Wash Balt & Annap__|June 156,083) 203.115 932.270; 1.175.058» 
West Pow Co of Can_/|October  & Be + | Pee Bree 
Western Gas & Elec. _| August 185'818 154,315) 2,288,712) 1.925.247 
Youngst & Ohio River' September 62.413! 47,934 456,917' 363,133 
a The Brooklyn City RR. is no longer eet of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heighte RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore 


ce Oct. 18 1919, the Brooklyn City RR. been operated by ite owners. 
6 The Eighth Avenue and Ninth Avenue RR companies were formerly 
leased to the New York Railways Oo., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
eeparetety . c¢ Includes Milwaukee Light, Heat & Traction Co. d Includes 
sources. ¢ Includes constituent or subsidiary companies. f Earnings 
ven in milreis. Subsidiary companies only. h Includes. Tennessee 
flway, Light & Power Oo., the Nashville Railway & Light OCo., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. { Includes 
both subway aod elevated lines. jOf Abington & Rockland (Mass.). 
* Given in pesetsas. § <2 © 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


—Gross ——_ 








Net Earnings—— 


Current revious Current Previous 
Compantesf  * hs st a 

Alabama Power________ Nov 397,416 289,411 170,785 145,409 
Dec 1'19 to Nov 30°20 4,098,492 2,944,984 2,089,126 1,578,799 
Philadelphia Oil Co____- Nov’ 178,953 160,481 137,203 146,063 
Jan 1 to Nov 30_____~ 1,649,030 1,185,727 1,248,860 1,013,344 
17th Street Incline Plane Nov 4,049 3,350 4,605 8,989 
Jan 1 to Nov 30____-_~ 41,319 37 ,608 17,737 40,673 
Southern Power of Can__Nov 65,188 54,514 31,867 24 ,463 
Dec 1 ‘19 to Nov 30... 126,695 107 ,785 59,015 48 946 

Gross Net after Fized Balance, 

Earnings. Tazes. Charges. Surplus. 

$ 3 $ 3 

Adirondack Power Oct '20 424,725 81,805 89,775 7.970 
& Light Corp "19 56,195 153 ,290 54,433 98 ,857 
12 mos ‘20 4,589,239 1,189,283 764,551 424,732 
ee ee ~ eee 
Citizens Traction Oct '20 84,793 25,259 8 ,607 16,652 
Co & Subsidiaries "19 65,492 4.702 19 ,012 
12 mos ‘20 959,528 238 ,062 95,978 142,084 
"19 744,015 186 ,432 85,302 101,130 
Cities Service Co Nov '20 1,942,230 1,880,792 551,131 1,329,661 
"19 1,613,081 1,557,869 510,441 1,047,428 
11 mos '20 22,871,546 22,231,677 6,051,978 16,179,698 
"19 18,219,928 17,577,682 5,596,768 11,980,914 
Dayton Power & Nov ‘20 360,309 75,556 45,676 29 880 
Light Co "19 297 ,593 116,344 89,724 26 ,620 
11 mos ’20 3,334,827 889 ,385 501,388 387 ,997 
"19 2,600,048 961,314 3,876 7,438 
Duluth-Superior Nov ‘20 154,760 16,310 14,746 2,064 
Traction "19 - 163,031 15,413 71 696 
11 mos ‘20 1,753,74 235,954 160,469 75,485 

"19 1,761,802 261,314 9 5D 
Eastern Shore Gas Oct ‘20 47 ,273 9,479 6,015 3,464 
& Elec Co & Subsid ‘19 38 696 9 All 4,56 4,843 
12 mos ‘20 494 ,904 107 ,008 70,061 36 ,947 

"19 400,587 91,592 ,880 36,712 
Erie Light Co & Oct °20 110,530 29 326 15,091 14,235 
Subsidiaries : 72,66 21,512 14,59 6,91: 
12 mos '20 1,168,344 430,612 181,776 248 836 
"19 47,757 334,739 170 443 155,296 
Interborough Nov '20 4,813,587 1,524,140 1,785,570 def261,430 
Rapid Transit "19 4,286,850 1,496,009 1,653,235 def155,226 

5 mos ’20 21,989,323 6,360,602 8,741,958df2,381,356 

"19 19,531,958 6,361,670 8,259,866df1,898,196 

Milwaukee Elec Nov '20 1,667,814 210,999 60 337 150,662 
Railways & Light "19 1,413,277 358,140 197 ,665 160,475 
1l mos '20 17,152,255 2,601,907 2,028,04 73,864 

"19 13,350,925 3,097,411 1,829,150 1,268,261 

Nevada-California Nov ‘20 205 ,052 108 ,449 61,131 47 318 
Electric Corp "19 181,203 85, 57,760 30,322 
11 mos ’'20 2,848,493 1,514,366 651,74 $62,621 

"19 2,361,211 1,291,402 636,749 654,653 

New York Dock Nov '20 501,815 197 ,320 91,906 105,41F 
Co "1 7 A88 158,822 84,2 74,622 
11 mos '20 5,317,960 1,945,984 1,030,124 915,860 

"19 4,732,725 1,780,733 77,210 803 ,523 


+. 





Gross Net after Fized Balance, 

wie yy se ty a —— 
North Carolina Nov '20 89,730 25,181 13,883 11,298 
Public Service "1 80,062 27 ,438 13,206 14,232 
12 mos ’20 1,014,154 287 ,359 160,595 ,764 
"19 719 291,310 58,19 133,115 
Penn Central Light Oct '20 217 ,969 67,196 27 ,323 39,873 
& Power & Subsid "1 171,588 59,028 9,55 29,473 
12 mos '20 2,248,645 751,562 343 ,977 407 ,790 
"19 1,855,208 667 435 350,942 316,493 
Third Avenue Nov ’20 1,060,260 139,391 221,191 def81,800 
Railway System "19 975,36 175,775 225,271 def49,496 
mos '20 5,640.56. 827,559 1,112,667 def285,108 
"19 5,060,448 920,82 1,104,520 def183,693 
Twin ony. Nov ’20 1,182,517 250,629 183,191 67 438 
Rapid Transit : 1,005,154 276,270 216 ,062 60,208 
1 mos ’20 11,732,212 3,016,890 2,064,299 952,591 

"19 10,236,620 2,883,775 1,964,164 9,61 
United Light & eee “ee. ee | es) 2 
Railway Co ¢ Pee oO Re eee Oe ae 
12 mos '20 11,868,576 3,343,775 885,638 2,458,137 
"19 10,136,198 2,917,922 897,382 2,020,540 
United Gas & Nov ‘20 1,141,305 349 347 161,172 188,175 

Electric Corp "19 79,730 378,229 154,649 ; 

12 mos '20 12,267,563 3,944,393 1,902,397 2,041,996 
'19 10,261,072 3,600,890 1,833,363 1,767,527 


—,,, 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Dec. 25. The next will appear in that of Jan. 29. 


V. Vivaudou, Inc. 
(Report for Fiscal Year ending Aug. 31 1920.) 


The report of Pres. V. Vivaudou, together with the income 
account and balance sheet, will be found under ‘Reports 
and Documents’’ on a subsequent page.—V. 111, p. 2333. 


Barnsdall Corporation. 
(Official Statement to N. Y. Stock Exchange Dated Dec. 20 1920) 


The official statement to the N. Y. Stock Exchange, cited 
on a subsequent page, describes the acquisition of the new 
subsidiary, the Bigheart Producing & Refining Co., and its 
oil properties, with other particulars substantially as follows 

Extract from Resolution adopted by Board of Directors Dec. 19, 1920. 

‘“‘Whereas, the Bigheart Producing & Refining Co., a Massachusetts 
corporation, owns a refining plant at Bigheart, Oklahoma, with field lines, 
coal cars and other equipment, and owns certain other property and assets, 


has a good will and trade name and an established business, and this Cor- 
ante is the owner of oil production in the State of Oklahoma which can 
fi 








readily refined into its several products and by-products at the said re- 

nery: 
- ot if the Bigheart refinery can be acquired and the crude production 
of this Corporation refined therein, it will result in the judgment of this 
Board in large profits to this Corporation, and it is therefore advisable that 
the refinery be acquired by the exchange of Class B Stock of this Corpora- 
tion for the stock of the Bigheart Company; and 

‘‘The officers of this Corporation have agreed with the officers of the Big- 
heart Company (subject to the apocowns of the Board of Directors of t 
Corporation) upon an exchange of stock on the basis of five shares of Big- 
heart stock for one share of Class B Stock of this Corporation, said agree- 
ment providing for sufficient shares to give control, and have recommended 
such exchange to this Board for its approval; now be it 

‘Resolved, That this Corporation acquire, if possible, all of the outstand- 
ing Capital Stock of the Bigheart Producing & Refining Company, and to 
that end this Corporation exchange its Class B Stock for outstanding stock 
of the Bigheart Producing & Refining Company on the basis of five shares 
of Bigheart stock for one share of the Class B stock of this Corporation; 
and from time to time as may be necessary, that this Corporation issue its 
C Stock in quantities sufficient to meet such exchange; [fractional shares 
for ‘‘evening up’ purposes to be sold or bought by the Corporation at $7 
per fifth of a share.—Ed.] and beitfurther . . . 
‘*Resolved, That the Guaranty Trust Company of New York be and it 
is hereby appointed the Depositary and fiscal agent for this Corporation 
to receive the Bigheart stock and to exchange therefor the stock of this 
Co ration in manner aforesaid; and be it further 

Wiosiwad. That any and all Bigheart stock deposited for exchange in 
manner aforesaid with the said mcpoumary and fiscal agent on or before 
Dec. 31 1920 shall be entitled to a bonus of 62 cents for each full share 
of Class B Stock to which the Copomns stockholder is entitled under the 
terms of the above exchange, such bonus to be payable Jan. 31 1921. 


Description of Oil Properties of Bigheart Producing & Refining Co. 

Wells in Oklahoma.—The company’s leases in the Osage Nation near the 
refinery are connected with it by pipe lines. These leases are in an ex- 
tensively proven territory. 

Development of this Oklahoma property commenced in 1905 and 
at the present time there are 62 producing oil wells, the production 
being long settled. Fifty-one of the 62 wells produce from the prolific 
Bartlesville sand, which occurs at about 1,850 feet; one well produces from 
the Peru sand, which occurs at about 1,500 feet, and ten wells from the 
Cleveland shallow sand, which is found at about 1,150 feet. 

There are in addition to these three sands, two others underlying the 

roperty in which production may be encountered, namely: the Oswego 
yoy which occurs from 1,400 to 1,500 feet, and the Mississippi Lime, 
which is found at about 1,950 to 2,100 feet. As yet no effort has been 
made by the Company to drill to the Mississippi Lime. 

Some of these wells have been producing for fifteen years, and from the 
thickness of the sand and a comparison with other districts, it is expected 
that this field will be one of the longest lived fields yet discovered. 

The oil is of a paraffine base of high fight # bringing at the present posted 
market price $3 50 a barrel. It is 33 to 38 degrees Baume gravity and 
contains a high percentage of gasoline and kerosene as well as being of 
such quality that it produces high grade lubricating oil. There is also a 
considerable amount of casinghead gas. Riis 

Tezas Leases.—Most of the Texas leases are in what is called proven 
territory, but to date the Company has not developed these leases, which 
are held for future development. 

Well and Leases in Mezico.—The company through its underlying Mexi- 
can corporation, Cia. Petrolera La Tropical, owns an oil lease upon a 
certain piece of land located in the Panuco District, with an area of six acres, 
upon which there is a well, pow flowing about 5,000 barrels a cer. together 
with tankage, pipelines, pumps, loading wharves, &c., on the Panuco 
River for loading and shipping this production. 

The company also owns 17 acres of oil leases in Tampuche (Panuco Dis- 
trict), which property is located a short distance below the town of Panuco 
and about one-eighth of a mile distant from the Panuco River. This 
lease is within half a mile of several large producing wells, and is within 
three miles of the Company's well. ‘This property has not been developed. 

The company also owns 20 acres of land in the Chinampa District of 
Mexico, not yet Covetopee 

Development Plans.—The company is running three strings of tools and 
has three wells in process of drilling in Oklahoma, and contemplates 
at lease seven additional wells in the immediate future. It is also negotiat- 
ing for drilling contracts on its Texas territory, and contemplates 
additional w in Mexico. 
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AND ASSOCIATED COMPANIES)— 


PRODUCTION (BARNSDALL 
JAN. 1 TO OCT. 31 1920. 
60% Zinc 


























Oil Gas Gasoline Concentrat- Electricity 
Consolidated Cos.— barrels. M.cu.ft. gallons. ed tons. K.W.hrs 
Barnsdall Oil Co_-_-__-- - 8 ene Freee a ee 
Victor Oil Co......-.. A elle 
I a | man i 8636. wae 
Mae -oneess 302 .967 ek 866 sw ha 
Companies Not Con- 
solidated— 
Pittsburgh Oil & Gas , 
Co. and subsidiaries. 268,151 ae mee 8 60 ascceee) — (6teane 
Potter Gas Co. and su- 
I 365.737 1.469.922 105.8387 c«ccue cwccce 
Imperial Osage Devel- 
opment Co........- i, deen, iteegen .emtbed  eeniiine 
Ashiand Oil Co____-_~-  ‘dtweed  "Seedane. geiene sabrina 
Moncton Tramways 
a 6 6=6—loae ewe i eae 1,166,949 
Dempseytown GasCo_  ---- nt Seeeas  <ssesee - ebetie 
758,586 2,611,544 366.733 —--.--- 1,166,949 
Grand total, all cos_2,036.635 2,611,544 669,700 15,881 1,166,949 


CONSOLIDATED BALANCE SHEET BARNSDALL CORP. AND SUB- 
SIDIARY COMPANIES AS OF OCT. 31 1920. 
(Subject to Adjustment at the end of Fiscal Year.) 
[All securities of companies less than 100% owneds hown under Investments.] 
Assets. Liavilities 
742) Capital stock of Barns‘all Corp.: 
857, Class A, $15,000,000; iss’d _$13,000.000 


£17,606, 
4.563, 


x Properties... 
y Investments 


Prepaid expenses & interest 149,233 Class B, $15.000,000: iss’d 1,000,000 
Sinking fund for redemption Serial 6% notes outstanding: 
of bonds of subsidiary cos 27.325 Barnsiall Corp. coll., due 
Current assets ($3,249,094) 1920-22 - ' ) 1 222,431 
Nay ae 874,253 Varnsitall Oll Co., due 
Pills receivable. 52,122 1920-22 (guar.) 1,900 ,000 
Accounts receivable 561,083) P-ones of subsidiaries 165,000 
Emplovees’ stock subscrip’s 63,167! Purchase money obligations. 10,100 


Inventories .990)| Current Hab. ($1,510,427)— 


Supplies & mat'ls (at cost) 346,49%| Bills payable___._._. ._.-- 1,071,705 
b Marketahie securities 991,983 | Accounts payable____..-- 347,416 
| Accrued int. 91,306 


& expenses. - - 
| Peserve for taxes A 


tet i 447 624 
| Surplus Oct. 31 1920____.-- 


6,340,669 


Paiiaksencdstesiobanes $25,596 ,250 


x Oil and gas properties, $20,133,698; mining properties, $3,524,395; 
real estate and miscellaneous, $99,046: total, $23,757,139; less reserve for 
depreciation and depletion, $6,150,397. 

y Investments in and advances to affiliated companies. Investments 
in shares of companies not entirely owned (at cost): Pledged as collateral 
on loans, $877,065; unpledged, $1,926,626; real estate mortgages owned, 
$283,000; advances to affiliated companies, $1,477,165. 

b Including U. 8S. Liberty bonds and Victory notes at cost: Pledged as 
collateral for loans, $432,525; unpledged, $559,458. 

Note 1.—The $1,222,431 Barnsdall Corp. Collat. Trust 6% Serial notes 
are secured by the following collateral: $95.000 Third Liberty Loan 
4s; $14,000 Potter Gas Co. bonds; $3,000 El Paso Electric Co. 
bonds: 110.545 shares Pittsburgh Oil & Gas Co. stock; 979 shares Potter 
Gas Co. Pref. stock; 26,915 shares Potter Gas Co. Common stock; 95,028 
shares Barnsdall Oi] Co. stock. 

Note 2.—Of the $1,071,705 bills payable above, $629,375 are secured by 
the ot neontala | collateral: $322,500 Liberty and Victory bonds; 62,183 shares 
Pittsburgh Oil & Gas Co. stock; 602 shares Potter Gas Co. Pref. stock.— 
V.111, p. 2523, 1755. 


Guffey Gillespie Oil Company. 
(Report for Fiscal Year Ending Aug. 31 1920). 

The report of Pres. Joseph F. Guffey, together with the 
income account and balance sheet, will be found on a subse- 
quent page. 

COMPARATIVE BALANCE SHEET AUG. 31. 











1920. 1919. 1920. 1919. 
Assets— s $ Liabilities— $ 
Leaseholds, wells, Pref. Capital stock 643,300 2,000,000 
equip .& improv._11,866,122 8,870,488! Common stock_..10,056,700 8,700,000 
Cash, Gov. bds. & Accts.& bills pay... 2,221,638 334,532 
other securities. 3,121,801 1,381,035) Reserves _______. } 7 
Accts.& bills receiv 2,158,956 582,411 | Deferred cr.items. 201,929 113,219 
Inventories— BUTTONS... cccoccd« 4,062,189 706 ,464 
Oil & supplies_. 932,882 379,188 | 
Deferred debititems 709,452 641,092 | 
RE 18,789,213 11,854,215; Total _..._.__- 18,789,213 11,854,215 
—V.110, p. 1854. 


United States Smelting, Refining & Mining Co., Boston. 
(Official Statement Dated Dec. 28—Advance Results for 1920.) 


In connection with the reduction in the quarterly dividend 
payable Jan.15 from 3 to 1%, an official circular says in subst: 


Earnings for 1920— As closely as can now be estimated with the December 
results not yet ascertained and the actual market prices of metals for the 
last day of the year not established, the consolidated profit and loss ac- 
count will show earnings of approximately $6,300,000 for the year 1920. 

From this amount will be deducted reserves amounting to $1,400,000 for 
depreciation and depletion, leaving net profits of about $4,900,000 before 

ing care of the shrinkage in market values of metal inventories. 

Federal taxes are already provided for by reserves. 

Loss in Inventories.—Although it has been our practice under normal 
conditions to take up any market losses on sales of metals as sales are made 
and losses realized, it is deemed best at this time in view of the recent 
heavy drop in the prices of metals, especially silver and lead, to set up 
reserves sufficient to mark down all metals in refined stocks, in process and 
in ores to present market values, —- a large portion of these metals 
will not be in marketable form for several months. 

The reserve required for this purpose will not exceed $2,000,000 and will 
be deducted from the net profits of $4,900,000 referred to above. This 
will leave approximately $2,900,000 of this year’s earnings to be credited to 
the¥consolidated profit and loss account. 

Dividends .—This amount is equivalent to 7% on the Pref. stock ($1,700.- 
000) plus about 7% on the Common stock ($1,200,000) earned during the 
present year after providing fhe various reserves aggregating $3,400,000. 

Owing to these heavy special reserves set aside from this year's profits 
for possible losses on metals in inventories, the directors have declared the 
usual dividend of 134% on the Preferred stock and a dividend of 1% for 
the quarter on the Common stock, making total dividends for the year 
of 10% on the Common stock. 

The balance at credit of the consolidated profit and loss account at the 
beginning of the year was $17,330,000 and at the end of the year will be 
approximately $16,800,000, after deducting all dividends declared during 


the year. ; 
pe Additions Reduce Net Current Assets.—The capital additions which in- 
clude the purchase of substantially all the interests in the Arevalo property, 
expenditures at the Cardona] mine recently acquired and additional develop- 
ment and equipment at the Santa Ana peopesty in Mexico, as well as im- 
roy err 400 ane additions to properties in this country, will amount to at 
Of this sum about $2,000,000 will be reflected in a decrease in the net 
current assets from $14,600,000 at the pagennane of the year to an estimated 
amount of $12,500,000 at the end of the yeaf, this estimate being after 
reducing the book values of the unsold metals in inventories to present 
market values. _ 
Mexican Properties.—Operations in Mexico have continued without in- 


pevennse of the Arevalo property five miles from the present operations has 
een completed and the work of preparation for production is under way. 
Ore is now being delivered to the reto mill from the Santa Ana property 
purchased last year. 

Since the last report the Cardonal lead and zinc property, 75 miles from 
Pachuca, under option for two years, has been purchased. 

The production of ore for the year from the Mexican properties will be 
about 992,000 tons, as compared with 918,000 tons last year. With silver 
at present prices the profits in Mexico will be reduced. 

Curtailment in U. S.—Operations at the metal mines in this country have 
been and are being reduced due to the low prices of metals. 

Coal.—The coal operaticns for the year will show a production of approxi- 
mately 1,577,000 tons, the largest in their history. This compares with 
1,058,000 tons produced last year. 


TABULATED STATEMENT FOR CALENDAR YEARS 1919 AND 1920 
(DEC. 1920 ESTIMATED) (Based on Foregoing Statement). 

















Fiscal Years ending Dec. 31— 1920. 1919. 
Earns. as shown by consol. profit and loss acct___x$6,300,000 $9,465,394 
Deduct— Reserves for depreciation and depletion_._ 1,400,000 1,571,579 

Federal taxes and additional reserves________- See ‘x’’ 1,252,602 

Te i i i $4,900,000 $6,641,213 
Reserve for shrinkage in market values of metal 

inventories, &c., not to exceed_____._._----- ee 8«=—6- patieaee 
Pregerrec: Govemeee (7 Sb). cc ow cccdenwncceccesee 1,702,225 1,702,225 
Common dividends (Apr., July and Oct., 3% each; 

i: SRN a a eI a le (10%)1,755,575 (11)1,931,133 

I a def .$557 ,800 sr$3 ,007 ,856 
Total surplus as of Dec. 31__ __________________$16,800.000 $17,330,117 


x The official statement says that ‘‘the Federal taxes are already provided 
for by reserves.”’ 


See also under ‘‘Industrial & Miscellaneous News” on a following page. 
—V.111, p. 1480, 80. 


Crane Company, Chicago. 
(Digest of Official Report, Dated July 1920.) 

This company paid to its common stockholders of record 
Dec. 15 1920 a stock dividend of 200%, thus increasing its 
common stock from $13,530,000 to $40,590,000, of which 
there is now listed on the Chicago Stock Exchange $40,531,- 
900, par $25. For some time past the common shares have 
been receiving cash dividends at the rate of 16% p. a., the 
last quarterly 4% having been paid on Dee. 15 to holders of 
record Dee. 1. 

On Dec. 15 1920 the company also paid the regular cuarterly dividend of 
1%% on the outstanding 7% cum. Pref. stock, of which $10,000,009 was 
authorized last spring and some $7,000,000 subscribed for by employees, 


$3,239,300 (par $100, callable at 110) being now outstanding and listed on 
the Chicago Stock Exchange. 

There were also outstanding Dec. 31 1919 some $7,424,000 Ist M. 5s 
of 1914, due June 1 1944. Auth., $20,990,000; issued, $15 ,658,000; re- 
deemed, $8,234,000. (See V. 99, p. 676.) ' 


INCOME ACCOUNT FOR CALENDAR YEAR 1919, &C. [Inserted by Fd. 


Ss Se ee it week eeaeene cine $11,363 ,051 
Dividends paid on common stock (16%)-_-.-.-.---.--------- 2,164,8, 





$9,198,172 
. -$36 ,924 897 


ce ee ea ee 
Total profit and loss surplus Dec. 3 





Stock dividend (200%) paid Dec. 15 1920___-_.___....-_-_--- 27 060.000 
i a $3,864,897 
Add surplus after dividends for year 1920________-__-_-~- not yet reported 
BALANCE SHEET DEC. 31 [fnserted by Editor}. 
1919. x1918. 1919. x1918. 
Assets— Liahbilities— ~ BS 


$ $ 
Real estate, Mach. \ 19,558,091 | 14,335,495 | Capital stock 13,530,500 13,530,500 








& equipment. - | | 5,207,297 | Funded debt-_---- 7,424,000 7,273,000 
Ge Ws. wus ote aieal 1,107,599 1,107,599) Rea! estate mtge_- a a 
Investments ____- 2,497,655 2,454,155) Accounts payable. 4,550,711 4,986,846 
Inventories _._--.- 17,126,889 9,807,918) Reserves.__.__ ~~ 3,797,796 5,246,820 
ns asictitinta bike ohh i 2,855,783 \ 25,165,321 | Acer. int. & taxes. 5,214,651 --.-.--- 
Notes & acc’ts ree_ 14,124,153) | Unadjusted credits CS a 
U.8. Govt. secur. 8,005,726 -..-.-.--- a as is 30,924,898 27,040,622 
Other assets_- - --- SORE xseesves | 

Total __..__...65,486,.093 58,077,.788| Total _._._.._..65,486,.093 58,077,788 


Previously published as for Jan. 20 i919, but presumably in fact Dec. 31 
1918.—V. 111, p. 2427. 


The Crane company are manufacturers of valves, pipe 
fittings, steam specialties nad distributors of pipe heating 
and plumbing materials, and in their line are understood to 
be the leading house in the U. S., if not in the world. 

The business was established on or about July 4 1855, and 
in July last the company celebrated its 65th anniversary, on 
which occasion the official periodical, the **‘Valve World” (in 
V. xvii, No. 7), devoted 40 pages to a recital of facts regard- 
ing the company, its growth, its organization,its business, 


&e. Condensed extracts follow: 
(1) Crane Co. Main office, 836 South Michigan Ave., Chicago 
aa eat A NEN» 5 lk MN 55 Teac ES Chicago and Bridgeport 


Branch houses—warehouses in _...59 cities in U. S. 
Representatives in 18 cities of U. Ss. 
Sanitary Goods Assembling Depart....46 Escher St., Trenton, N. J. 
(2) Crane Export Corporation_.....New York, San Francisco and Paris 
(2) Crane, I.td. (head office and works)__1280 St. Patrick st., Montreal 
Branch houses—warehouses at Halifax, Ottawa, Toronto, Vancouver, 
B.C., Winnipeg, London, Eng. : 
Representatives at_........._-.-- Calgary, Quebec, Sydney, N. 8. W. 
Every Crane branch house makes a feature of rendering prompt and 
efficient emergency service to customers.) pei a 
Manufacturing Facilities. —Crane Co. has three main groups of buildings 
devoted to manufacturing—the Chicago works, with 9,701,340 sq. ft. of 
working space now in use; the Bridgeport Division works, with 3,645,427 
sq. ft. of space; and the Montreal works of Crane, I 4d., with 509,275 sq. ft. 
of space to meet the requirements of Canadian, British and Australasian 
customers. 
Total Space Occupied.—In the conduct of its business the company uses 
18,640,606 sq. ft., or about 428 acres. 
Long Service Records.—The company attributes its efficiency to the careful 
fostered co-operation of the directing and executive heads, as disclosed in 
the following table: 
Average Number Years Employment. 


-* — — —  -— — wr Kr wr wr wr wr wr wr wr wr lr lr rr rr rr Kr FS 


Class— Arge.Years. | Class— Avge.Years. 
LS SOGOGUE . oc cccmncocavcevsce Ghee tare department managers... 24 
— Be SS eee ee 26\52 Branch managers.....-.--.-.. 1‘ 
2i Shop department managers... 25/)148 Foremen __.--.-.--------- 23 
24 Supts. and Asst. Supts___ ._- 27'!198 Assistant foremen_____..--- 17 


Output.—Approximately 20,000 different articles are listed in the com- 
pary’s catalogue. 
The company’s specialties are: Cranetilt non-return traps, Cranetilt direct 
return traps, Cranetilt lifting traps, sediment traps, pop safety valves, 
pressure regulators for steam and air, steam separators, oil separators, 
ston-check valves, Crane-Erwood non-return and emergency cutout valves, 
radiator valves, back pressure valves, exhaust relief valves, emergency 
engine stop valves, temperature control valves, motor operated gate valves, 
blow-off valves, blow-off cocks. 

Sanitary fixtures and materials of Crane design, and the highest grades 
of other designs, are a prominent part of Crane Branch House Service. 
Motor Trucks, &c.—In the distribution of its products Crane Co. uses 
549 motor trucks, automobiles, ane horse-drawn wazors, a procession 





terruption and the properties are in excellent physical condition. The 


nearly i%{ miles long. They can carry a combined load of 2,000 tons, or 
4,000,000 pounds, 
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To facilitate communication between its various offices, branches, depart- 
ments, &c., and the consumer, Crane Co. uses 1,600 telephones. 
Preferred Stock.—Crane co-workers hold for have subscribed for—Ed.] 
,000,000 of Crane Pref. stock. Crane stockholders may be found in 
every part of the organization. 
The Growth cf Crane Co., Showing Company's Total Number of Employees. 


Total Empioyees 
Year 1855, founded by R. T. Crane; 1856, larger quarters, new name 


of R. T. Crane & Bro.; 1862, new bujlding, foundry enlarged. 
1864—Erected first pipe mill west of Pittsburgh. 
1865—-Business greatly enlarged: first malleable iron foundry west 

I a a 1 ks sll gs ani ee ilies ad 200 
isiy mew building, others enlarged: 1872—new name, Crare Bros. 

g. Co. 

j1g50—O pened first branch hoviee........<c«enceccc.ncccneeeees- 1,200 
1890—Name changed to Crane Co-_-_-_-_--- Patel silts ob hia lainey anapanin 2,000 
1901—Plant enlarged, using buildings of Crane Elevator Co___-_- _- 3,600 


1903—Purchased Eaton, Cole & Rurnham business at Bridgeport and 
I a a ee oe enew eee 
905—New factory and office building at 12th and Canal sts., Chicago 7,300 
1909—Malleable plant erected at Canal and 15th Streets______-_~. sf 
1910—Brass foundry erected at 12th Place___..______-___-.. -.-- 9 600 
1912—R. T. Crane, founder, died Jan. 8; Chas. R. Crane, President. 
1914—R. T. Crane, Jr., elected President: construction of the great 
Chicago works on a tract half mile square, begun 9,900 
1920—- Montreal works of Crane, Ltd.. in operation._._...._-..-_-- 15,304 
—V.111, p. 2427. 


West India Sugar Finance Corporation. 
(Financial Statement for Year ending Sept. 30 1920.) 
Potter Brothers & Co., New York, Dec. 16, report as follows: 


Improved Position of Parent Co.—We feel that the company has made an 
excellent showing during the period of great activity in the sugar market, 
its net current asset position alone having increased over $400,000 during 
the past fiscal year. 

hermore, the company retired $500,000 of its gold bonds through 
the sinking fund, and on Sept. 30 1920 it had cash in bank and demand 
loans totaling $2,661,497. : 

Producing Companies.—The producing companies whose bonds are pledged 
as security for the West India Co.’s 7% Ten-Year bonds, had a very prof- 
itable year in 1920, and liquidated to a very large degree current borrowings 
from the Finance Corporation. 

The stocks of these companies, which are owned by the West India, are 
carried on its balance sheet at extremely conservative valuations, in every 
case being less than the net earnings on the stock for the past fiscal year. 

Earnings.—The earnings of the West India Co. for the 1920 fiscal year 
were equivalent to approximately 44 times the interest charges on its bonds. 
After interest charges and before taxes these earnings are equivalent to over 
four times the Pref. dividend and $38 a share on the Commen stock. 

Status.—This corporation is not subject to the violent fluctuations in 
earnings of sugar-producing companies since it acts as a banker, broker and 
manager for such companies, but is not itself directly in the business of 
— production. : 

anagement.—The accompanying statements we feel justify our faith 
in the management of this company. 


INCOME ACCOUNT YEARS ENDING SEPT. 30. 








1920. 1919.* 1918.* 
oe i lee ea $1,471,663 $1,423,530 $1,077,710 
Ds ¢io ce vtdadnweoiaad 39 ,824 350,000 350,000 

Balance applicable to taxes, sinking 
fund and dividends_._......----- $1,131,839 $1,073,530 $727,710 
Preferred dividends. -_......-_.---- 280,000 280,000 280,000 
$851,839 $793,530 $447 ,710 


* Earnings for 1919 and 1918 are based upon assumption that 7% Sinking 
Fund bonds and 8% Pref. stock were outstanding during entire period. 


BALANCE SHEET SEPT. 30. 


1920. 1919. | 1920. 1919. 
Assets— > s | ILAabilities— $ g 
ist M. bds. of sugar | Preferred stock.-_ 3,500,000 3,500,000 
cos., par value_x 6,572,000 7,000,000; Common stock... 2,245,500 2,000,000 
U.S. Govt. bonds. 80,500 48,000 | 10-Year Sink. Fd. 
Insurance co. scrip —_____.. 670' gold bonds----- 4,500,000 5,000,000 
Shares of sugar cos.y1,547,989 759,165 | Acceptances pay- 
Crude oil instail., | EE, ee 4,100,000 2,975,000 
Antilla, Cuba__- 8 err | Bond interest ac- 
zAdvances to sugar Cos.: | CRIME: cocccesss 101,898 102,0%3 
Current acets.. 4.222.815 5,003,552; Accounts payable. 2,045,540 1,252,560 
Drafts accepted. 4,100,000 2,975,000) Bills payable_ -- -- 8 ee rere 
10-Year 7% bonds SS ees | Reserve for doubt- 
Pref. capital stock _ ful accounts.... 100,000; 132,274 
purch. for g.f..- OS == Reserve for taxes. 201,000) 
Bills rec*!e, secured 438,566 252 ,944 | Surplus........-- 3,171,994 2,057,648 
Int. rec’le, accrued 141,089 150.527 | 
86,495 73,976 


Misc. accts. rec’le_ 
Cas 1,374 yy 

do (dem'd loans) 1,287,421 749,173 
Def’d p. & 1. chges. 57 437 6,558 





omtipiis ot 20,211,123 17,019,565 


xPalma Soriano Sugar Co., $2,340,000, agst. $2.600,.000 in 1919; Cupey 
Sugar Co., $1,170,000, agst. $1,300,000 in 1919; Central Alto Cedro, 
$2,500,000 (no change); Carmen Centrale, $562,000, agst. $600,000 in 1919. 

y Ingenio Porvenir C Por A, 500 shares, par $100, $500,000; the C esi 
Sugar Co., 3.083 shares, par $100, $92,490; Central Alto Cedro, 10,511 

, par $100, $418,374 [as against 6,667 shares, par $100, carried at 
$166,675 in 1919]; Cuban Dominican Syndicate, $537,125 (new). 

z The advances to sugar cos. are all secured by crop liens (for crop ex- 
penses and advances to farmers for cane supply), in addition to which the 
company on Sept. 30 1920 held as collateral, bonds and 65,700 bags of sugar 
= aes | ees shipment, and of actual value of $1,439,359.—V. 
= * . 


Globe Grain & Milling Co., Los Angeles, Cal. 
(Financial Statement Dated Sept. 17 1920.)-- 


President Will E. Keller, Los Angeles, Calif., Sept. 17 
1920 wrote in substance: 


Stock Issue.—At June 30 1920 the surplus account and undivided profits 
had been built up to $3,656,219 from 1914, when, by payment of a 75% 
stock divdend, the surplus was reduced to a value of about $5 a share, 
making the stock at that time $105, book value. The book value of Com- 
mon stock based on figures of June 30 1920 was $191 40. 

It is proposed to offer to each Common stockholder ratably the remaining 
$1,.000.000 of Common treasury stock at $150 per share in amount equal to 
25% of his holdings, thus rounding out the capital to $5,000,000 Common 
stock and increasing the undivided profits account to $4,156,219; thereafter 
to pay to Common stockholders of record a 60% stock dividend, increasing 
the capital Common stock to $8,000,000. 


Capitalization, Based on Figures of June 30 1920, Before and After Said Addi- 
tional Stock Issue and Payment of Stock Dividend. 

Capitalization as Constituted— June 30°20. After Inc’se. 

Capital stock—Preferred $3,000,000 $3,000,000 





Mitcermnall 20,211,123 17,019,565 





—-~——- "=< —-—-— -—- - - Fr rr er eS SS , , 





Cp NR Ev. conc co ccccccesccescoce , , 8,000,000 
Surplue—Balance June 30 1919... ... 22 - - eeeccececctvcc- 3,063 ,663 
Add—Surplus after dividends for year 1919-1920.___..___---- 592.556 
Surplus beGere enle of mew GtOGis......ccccccccsccceccecess $3 656,219 
Surplus value of 10,000 shares of common stock to be sold at 150 500,000 
Dt Ct CU. Lp obinaocenscosedesSédetececeiedes ,000, 





Balance, net surplus $1,156,219 

[Compare earnings, Pref. stock offering, &c., in V. 108, p. 2245.} 

Dividend.—Incidental to this change the dividend rate will be reduced 
from $1 per month per share to 65 cents per month per share on the Common 
stock; aowerer. we have every reason to believe this dividend rate can be 
in ater on. 








Common Stockholders’ Position. The Common stockholders owning 100 
shares will, upon subscription at 150 for 25% new stock and following distri- 
bution of the 60% steck dividend, hold 200 shares, the book value of which 
will be about $114 45 per share, and his dividend at 65 cents per month per 
share will amount to $1,560, as against $1,200 previous annual dividend 
rate on former holding of 100 shares. Or if not able to subscribe for the 
25% new stock, he will have the privilege of assigning his rights and will 
receive increased dividends, after the stock dividend, based on 160 shares, 
or $1,248 annually instead of $1,200 as heretofore. 

Pref. Stook.—The articles of incorporation will be amended in favor of the 
Pref. stockholders so that there shall never be a common dividend paid out 
of said surplus that will reduce it to an amount lower than an amount 
equivalent to at least two full yearly dividends on the then issued and out- 
standing Preferred stock. The Preferred stockholders will also have for 
their security until the first serial redemption in 1922, $11,420,000 instead 
of as before, $8,500,000. This security will only decrease $14,000 per an- 
num until 1932, at which time the remaining Pref. stock will be redeemed. 

Ezxpansion.—During the year of 1919-20 the company acquired on very 
favorable terms for slightly over $550,000 the going plant and business of 
the Phoenix Milling Co. of Sacramento, occupying a strategic location in 
the Sacramento Valley. This expansion in business, together with certain 
plant extensions contemplated for Mill] ‘‘A’’ at Los Angeles and the comple- 
tion of the Ogden plant, will provide the avenue for use of the proceeds 
arising from the sale of the $1,000,000 Common stock. 

Stock.—At a meeting called for Oct. 19 [at which the plan was duly ap- 
proved—Ed.}, it A, p sed to increase the authorized capital to $15,000,- 
000, :f which $3, ,000 will be Pref. s ock already outstanding, and after 
completion of the foregoing plan there will have been [has been] issued 

8,000,000 Common. his will leave $4,000,000 treasury stock for future 
disposal or stock dividends. 
itlook.—The prospects of the company have never been brighter. 
We are developing a splendid grain business east of the Rocky Mountain 
from our Ogden elevator and with the completion of the Ogden miiling plant 
we will have the opportunity of developing a large flour business in the 
Southeastern States Concurrently also with the achievement of Los 
Angeles in increasing her population to the tenth city of the Union there 
lies before us locally the opportunity of vastly increasing our business. 

Properties.—Tke company’s letter-head shows in addition to the aforesaid 
Phoenix mill at Sacramento: (a) Flour mills—Los Angeles, mill A & G; 
Colton, mill B; San Francisco, mill C; El Paso, Tex., mill E; San Diego, 
mill F; Ogden, Utah, mill H. (b) Deep water docks—Portland and San 
Pedro. (c) Rice mills—Woodland, mill D. (d) Macaroni, factory— 
Culver City, Cal. (e) Stock yards, Hobart, Cal. (f) Cotton seed oil mills 
at Vernon, Calexico, El Centro and Mexicali. (g) Oil refineries—Vernon 
and El Centro. (h) Grain elevators at San P Calif., Portland, Ore., 
Delta, Utah, Sharp, Utah, and Ogden, Utah. (i) Fish meal factory at 
Ostend, Calif. (j) Warehouses and feed mills at 28 points in California. 

Officers and Directors.—Will E. Keller, Pres.; J. B. Alexander, Ist V.-P.; 
O. H. Morgan, 2d V.-P.; W. H. Holliday, Treas.; A. D. Buckley, Sec.; 
C. A. Fellows, M. Welsh, W. G. Nevin, Carl Leonardt, Dan Murphy, 
W.tL. V. Lentine, Marco H Hellman. 


INCOME ACCOUNT FOR YEAR END. JUNE 30 1920, 13 MOS. END. 
JUNE 30 '19 AND YEARS ENDING MAY 31 1917-1918. 


1920. 1919. 1918. 1917. 
Earnings & div. income____._ $1,639,315 $1,029,050 { (Not Re- (Not Re- 
—_ CS eS Spas S 390,205 x214,040\ ported.) orted.) 
Net earn. after Fed. taxes__. 1,249,110 815,010 981,106 ,052 ,267 


Divs. (approximately)— 
Common dividends--_(12%)446,555 (13)507 ,500 (10)393 ,444 (10) 289 ,291 
Preferred dividends__-_(7%)210,000 a ‘taba aie 
Balance, surplus________- $592,555 $255,010 $587,662 $1,262,976 
x Income tax for half year. 

BALANCE SHEET JUNE 30. 
Assets— 


920. 1919. 
Plants, &c., $4,089,229; less reserves, $728,660... $3,360,569 $2,471,244 
h 472,922 509 ,067 





RET a AP Se RR Eek aS ot er sa ; F 
U. 8. Liberty bonds, &c. (market value)_______- S.0en  <sebbdse 
Accounts and notes receivavle, $2,019,218; 

reserve, $141,830 1 BT F oro} 2,277,735 


Notes & accts. rec’le of stockholders & employees. 





Claim for refund (income tax)_______________-_- oF! Serr 
ee Oe ee aia ee 3,357,523 4,146,016 
Advances for purchases, &C.....<cccccocccccccce aE. svabnciiiiihine 
Accounts and notes, affiliated cos. (net)______-_- 301,924\ 2,439,312 
Cash advances to Globe cotton oil mills________- 2,996,2s 
Investments—Globe cotton oil mills__._________- 1,699 ,900 1,452,980 
I a 320,08 
Good-will and trade-marks_____._._____________--~- 100,000 (?) 
ht RT a A EN RES MS LT 211,383 (7) 
~ tti(t‘(‘“‘d‘ NG ARN SG RC REESE LTT TE REE Re oe 57 ,399 
CE a $15,665,915 $13,553,753 
Liabilities— 20. 1919. 
EE ee ee a ee Ya Pane a? $3,000,000 $3,000,000 
ER ETS SE EIEIO E EE 4,000,000 4,000,000 
EE i TT IE LIN TL A IE TE 4 O89} 3,490,090 
Accounts payable 


I i a 
Reserve for bonuses to employees____________-- 
Surplus (sywject to Federal income tax 1920)_-_-_- 
0 Sa eee Oe a oe $15,665,915 $13,553,753 
“Contingent liabilities—sight drafts, discounted, secured by documents. 
all subsequently collected, $28,962 84.’’ 


GLOBE COTTON OIL MILLS BALANCE SHEET JUNE 30 1920. 
Assets— 
Current assets, including cash, $40,516; loans advanced on 











BS Ee ere a rae ais $4,552 ,06 
inventories of merchandise and supplies_.___._________----- 1,373,721 
Other assets, $82,226: deferred assets, $57,107_______----_--- 39, 
Plant accounts—Real estate, $315,822; buildings, $359,060; 

ii gE RB a Rc, EN a esa NS 1,861,843 
Investments—Stocks and bonds, $17,250; hydrogenation 

i ee Ce :  didsinnneeh sete wanauas 2,250 

I le ee $7 .969 ,210 

Liabilities— 


Capital stock—Common, $3,314,700; Preferred, $156,100___. $3,470,800 
Accounts payable Globe Grain & Milling Co., $2,996,289, 

other, $143,008; notes payable, $784,500: cotton loans (dis- 

counted), $221,172; miscellaneous, $3,256 
Income tax reserve, 1919-20 
Inventory on hand, charged but not delivered 
Reserve for depreciation 


~—-————e— "= oe — — — 





EP a ee a OE SN ee $7,969,210 
Note.—Globe Cotton Oil Mills capitalization: Additional capital stock 


sold June 30 1920 to Sept. 15 1920: Common, $415,000; Preferred, $139,800. 
Total capitalization Sept. 15 1920, $4,025,600.—V. 111, p. 2234. 


White Eagle Oil & Refining Co., Wichita, Kansas. 
(Report for Quarter Ending October 31 1920.) 


President L. L. Marcell says in brief: 
The profits for the October quarter being the second quarter of the fiscal 
ear are the largest in the history of the company. They compare as below: 


rofits .— July 31 quar. Oct. 31 quar. 
a a ee $193,571 279,964 
Dei: aswinasneeneetsee apotbesonubeneseinene 537 ,643 632,672 


On Sept. 14 1920 the directors voted a dividend of $2 per share for the 
ensuing year, payable 50c. per share quarterly, and the next dividend will 
be paid on Jan. 10 on stock of record Dec. 31. 

t the present time our Station reports are showing some increased gal- 
lonage over last year and we look for a good volume of business for the 
season. We plan the completion of our gasoline cracking process. 








1920—Quar.end.— Oct. 31. July 31. |1920—Quer.end.— Oct. 31 July 31. 
Sales (net)__..---$5,850,279 $3,775.896 | Miscel. income... 4,036 28 ,412 
Cost of sales__...-. 5,118,354 3,144,125) rs 
Other expense.... 111,877 104,156 Total net income $621,084 $555,997 
+ eens | Other items........(7 8.4587 deb.18.354 
Net profit. ...-- $620,048 $527,585, Net income (note) 632.672 537.643 


Note.—Provision for Federal taxes, depreciattion and depletion, will be 
made at the close of the fiscal year. 
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CONSOLIDATED BALANCE SHEET APRIL 30 & OCT. 31 1920 
Assas— Od. 31. Aprti 30. LAabtiities— Oct. 31. Apr. 30 
Phys. propertice «$4,361,618 $3,624,999 | Capital stock ' 
xD velcp leasehidsx2 449,660 2,391,093| (no per) y36 671,439 $6,671,439 
Inventories ____._ 1,232,111 1,964,118| Purch.monry oblig. 225,000 75,000 
Notes & accte.rec_x1,031,889 892.615! Car trust notes... 193,104 157,145 
Cash §24.152 189,430' Notes payable.... 666,759 544,533 
242,800 142,800 | Accounts payable. 667,162 766 ,076 
24 886 40.106 | Accrued items... 10,035 5,809 
36,781 50,138 | Res.for Fed .taxes. 84 666 187,779 
Deferred credits. 53.290 
| Surplus 1,332,440 


$9,903,896 $9,295,301 | 
x After deducting reserves. 
—V.111, p. 2433. 


Wayagamack Pulp & Paper Co., Ltd. 
(8th Annual Report—Year ended Nov. 30 1920.) 


C. R. Whitehead, Pres. and Gen. Megr., Three Rivers, 
P. Q., Dec. 16, wrote in substance: 


Resulis.—The earnings before providing for war tax, interest on bonds, 
depreciation of buildings and plant and stumpage written off limits, 
amounted to $2,152,707. 

The capital assets have been increased during the year by the expendi- 
rare < $1,257,122 on account of limits, new papermaking machinery and 

uildings. 

During the year your directors put the Common stock on a dividend 
basis, and declared dividends amounting to $250,000. After providing for 
this amount and setting aside $366,000 for war tax, there was added to the 

lus the sun of $858,807. 

ew Stock.—The shareholders voted Dec. 9 1926 that the outstanding 
50,000 Common saares of the par value of $100 each be converted to 100,000 
Common shares without nominal or par value, and that each shareholder 
receive two shares of such new capital stock for each one share then held 
by him. It was further decided that the authorized capital stock should 
be porensed by an additional 150,000 Common shires without nominal 
or par value. 

t is the present intention to issue 50,000 of the above shares ratably to 
the then shareholders of the company on favorable terms, to provide for 
the cost of new extensions recently made and new machinery recently pur- 
chased, and also to provide additional working capital for the company’s 
requirements. The remaining 100,000 Common shares without nominal 
or par value will only be issued when it may become necessary or advisable 
in the company’s interests. (See V. 111, p. 2453.) 

INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 
1919-209 1918-19 1917-18 
Net prof., aft war taxes x$1,786,707 $1,103,687 $1,057,742 
Bord interest 210,900 219,000 208,980 
Bond discount 10,000 
Depreciation _____. 169,000 
297 ,900 


Other curt ent assets 
Prepayments, &c_ 








yee .$9,903,896 $9,295,301 
y 294,042 shares of no par value. 


1916-17 
$966 349 
0,000 


10,000 
160,000 
172,100 

500,000 


160,000 


Stumpage written off... 82,384 


General reserve 
Dividends 


144,726 
500,000 


- 


Balance, surplus..... $858,807 f $44,036 $515,963 
x After deducting reserve for war taxes amounting to $3466.000. 


BALANCE SHEET NOV. 30. 
1920. 1919. 
Assets— ‘ 


x 

Bidgs., mach.,&c. 3,132,066 

Expend.for year 530,996 

Prop., real est.,@c. 5,890,925 
Expend. for year 

Pi(iess stumpage). 428,226 

Cash 295,764 
Acc’'ts & bills rec’le 

(less reserve)... 550,845 

Pulpwood, logs,é&c. 1,751,884 
Stores, chemicals 

1,071,951 

101,247 


531,668 
142 269 


297,419 





1920. 1919. 
$ 
5 ,000 ,000 


510,095 


Liabiltties— 
Capital stock. . .-.- 
Acc’ts pay., acer’d 

charges, &c.... 
Bills payable 
Bank loans 
Res. for war tax... 
Accr'd int. on bds. 
Dividend 
Ist M. 6% 40-year 

bonds , , 
Deprec. & s.f.res_ 1,267,031 
General reserve... 1,000,000 
a 1,818,455 


$ 
5,000 ,000 


937 ,836 
240,500 
600 ,000 


6 ,038 ,24 


Cr .147,320 
668 ,602 


430 447 
722 694 


303 ,677 
38,318 
417,529 
71,086 


314,138 


413.838 
70.000 
75,000 


1,097,839 
1 ,000 ,000 
959,648 


Pulp and paper... 
Logging exp., &c_-_ 
Investments at cost 
Bond disc’t, less 
written off 











Oo 14,725,260 11,989,382 Total 14,725,260 11,989,382 
y 6% 40-year Ist mtzge bonds, authorized, $5,000,000; issued, $3,500,000; 
less redeemed for sinking fund, $197,400 —V 111. p 2433 


(Thomas A.) Edison, Inc., Orange, N. J. 
(Financial Report Aug. 31 1920—Est. Sales to Feb. 28 1921.) 


SALES FOR FISCAL YEARS ENDING FEB. 28. 


1920-21. 1919-20. 1918-19. 1917-18. 1916-17. 1915-16. 
Sales (in thousands Est 


of dollars) $40,000 $29,694 $14,736 $14,761 $14,400 $11,000 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS AUG. 31. 
In Thousands of Dollars. 
Current ,&c.,Assets— 1920. 1919. 1920. 
Cash $716 


7 $501) Net working capital. $6,232 
346 Investments 527 


1919. 
$2,238 
3,440 





Notes receivable. __- 
Sundry (since paid) _ 
terial 


7 | Total working cap'l. $6,759 
Raw ma 


Fized Assets— 


Land 255 
Bldgs. (less reserve) 1,324 
996 | Equipt. (lessreserve) 2,271 








Total fixed assets__. $3,850 
Contingent reserves. 1,653 


Net worth (before 
adding patents)... $8,956 
Patents 4,065 


Total current pee. 849 
working assets_-_- . 
Current Liabilities— 1.101 


Accounts payouts. . 
Notes payable 3,225 
Sundry (since paid) - 93 
A y-rolls &c 394 $13,021 
C *$3,571 
604 Surpl *$9,450 


Accrued income and 
excess prof. tax. 
Total current liabil. $5,417 $2,618 Net worth $13,021 
* During the fiscal year, Mar. 1 1919 to Feb. 29 1920, Thomas A. , 
Inc., purchased controlling interest in the Edison Storage Battery Co., 
and in this comparison capital stocks not owned by Thomas A. Edison, Inc., 
are shown as capital; surplus is similarly treated. 
[The Newark, N. J., “‘News”’ on Dec. 28 said in brief: ‘“The company’s 
puoncsrapn works in West Orange will close down to-morrow night for an 
definite period. Until about two months ago the employees in the 
phonograph works numbered nearly 2,000, but about 1,200 had been laid 
off ore the decision to close the division was reached. The manufacture 
of records of all kinds will go on in the other divisions of the plant. 
** Trade depression is the reason unofficially given for the shutdown. 
an official statement the cause is stated as being due to the necessity of 
‘balancing inventory.” Mr. Edison’s statement pointed out that ‘other 
divisions of the industries, such as storage battery, disk recreation, primary 
battery, &c., are continuing operations.’ ''}—V. 111, p. 587. 


Laurentide Company, Ltd. 


(Report for Half-Year ended June 30 1920.) 


President George Chahoon Jr., Grand’Mere, Aug. 20 1920, 
wrote in substance: 


The profits for the six months ending June 30 1920, after setting aside 


sufficient reserves for depreciation, business profits war tax, and depl 
of timber limits, were $1,499,539. ’ pace 
uted. 


On Jan. 1 1920 this company was organized and its shares distri 
ditions peculiar to the pulp and paper industry made it seem advisable 


























In 








not to change the fiscal year, therefore it is necessary to render this state~ 


ms fe = ey ny the capacity of the plant by installing 

was deemed w e the ca ty the plant two 

new paper machines, with ditional ys capacity. Savernbie progress 

- : g er mg these extensions, and the new units should be in operation 
y Jan. , 

[The new company was inco ted under the Canadian Companies’ Act 
on Jan. 1 1920 with $35,000,000 of authorized capital stock in $100 shares 
of which $28,800,000 (300%) was issued in exchange for the $9 .600.000 stock 
of the old company, t shares for one, and $6,200,000 remains in the 


treasury V.110, p. 266, 366. 566.) 


RESULTS FOR NEW CO. FOR SIX MOS. ENDING JUNE 30 1920 AND 
FOR OLD CO. FOR FISCAL YEARS ENDING JUNE 30 
New Com 
6 Mos. '20. 
Mill nets from ground 
wood, pana pulp, 


Old Laurentide Co., Ltq. 


pan 
1918-19. 1917-18. 1916-17. 


$2,158,145 $2,510,722 $2,311,800 $1,841,982 
243,405 232,65 148,121 253 ,.628 
165,124 12,604 133,914 125,051 

Total 


$2,566,673 $2,955.978 $2,593,835 $2,220,660 
Deduct—Bond int., &c.. $304,448 $236, $115,797 
Dividends 864.00 000 864.000 


1,392, ; 

Rate per cent (3%) (14%%) 9%) 
Business profits tax____ 280,000 346 600 268 482 
Depreciation reserve. -- 482 ,687 329,841 116,670 
Employees sion res_ 150.000 
Timber depletion 175,554 

Total deductions $1,931,135 $2,524,322 
Balance, surplus $635,538 $431,656 


BALANCE SHEET JUNE 30. 


New Co. Old Co. | 


1920. 1919. 
Assels— $ $ 


Mills, bidgs., plant, 
real est.. timber 
lands, &c.___- b21,599,846 

Logs, merchandise, 
RE Se a6 ,558,534 

Accounts and bills 
receivable 

Cash in hand, &c_- 

Invest ments 

Miscellaneous ____ 


Int. from investments-- 








$1,849,180 $1,364,649 
$744,652 $856,011 


New Co. 
1920. 


Old Co. 


1919. 
LAabiltites— 


8,335,635 
3,613,277 
1,056 ,239 

580,518 


1 ,988 ,052 
43 446 


Bondint.(dueJuly) 
Com.div.(dueJuly) 
Bonus (due July)- 
Wages 320,418 
Bank loans__..... 2,812,859 
Bills payable__._... 204,100 
Accounts payable. 551,938 
Contine’t account. 273,715 
Empl. pen. fund_- 
Bus. prof. war tax. 
Sundry res’ves, &c. 
Surplus 


288 .000 
184.171 


280 ,452 
5,001 ,695 
55,939 


235,193 
2,857 ,205 


EE tien 35.087 ,014 15.617,168 35.087 .014 15,617,168 

a Includes in 1920 logs and supplies, $5,373,606: merchandise, $203,696. 
and mill su ae 3 $981,232. b After deducting $482,687 for depreciation. 
y a 11 ad for customers’ paper under discount is 6,500 

e ’ D. . 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
soncerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


4erican Car Settlement—Car Interchange.—See Nat. Rys. of Mexico belo w 

New England Roads—Division Case.—Small return (1%) on investment. 

See that caption below and compare N. Y. ‘“Times’’ Dec. 31, p. 18. Gov. 
Coolidge urges merger. N. Y. ‘“Times’’ Dec. 30, p. 21. 

Intra-State Rates.—(a) Judge Collingwood in Circuit Court at Lansing, 
Mich., Dec. 27 on application by Attorney-General Groesbeck restrains 
Mich. steam roads from increasing passenger fare to 3.6 cts. per mile, as 
ordered by I.-S. C. Comm. Injunction returnable Jan. 11. (b) Justice 
Hasbrouck reopens for N. Y. Central the 2-cent fare case as to line from 
Albany to Buffalo with right to submit new evidence before I.-S. C. Comm. 
relating to rate increase recently ordered. N. Y. ‘“Times’’ Dec. 31, p. 16. 
{<) Iowa's 2-cent fare bill held unconstitutional by U. S. Judge Martin 

. Wade and enforcement enjoined on intra-State traffic. Idem, Dec. 31,p18 

Further Labor Curtailment.—See Penn. RR. and Pere Marquette ~ & , 
below. N. Y. Central closes West Albany shops Dec. 24 indefinitely, lay- 
ing off 1,000 employees. The N. Y.N.H. & H. RR., it is stated, is re- 
ducing its force by an additional 2,000, making 5,000 laid off since Nov. a. 

Pullman Co. Men * + Cut in Wages.—See that co. below and ‘‘Journa)} 
of Commerce’ Dec. bP 30. - 

Statement to +g . Employees.—(V.-Pres. Atterbury) ‘‘Railway 


Age”’ Dec. 24, p. 1 : 

U.S. RR. Co P pitt for9 4os. of 1920 (1.-S. C. Commission) .—Consump- 
tion 81,752,821 tons agst. 71,619,009 tons in 1919; cost $326,923 ,642 agst. 
9220 Oe oy ie Ry Eng. dist. $7 72 per ton agst. $5 67; Cent. West $3 38 
agst. n ; 

New Operating Records in 1920.—Chairman Association Railway Execu- 
tives. N. Y. ‘“Times’’ Dec. 27, p. 17. aa " 

Talk of Reopening RR. Transportation Legislation.—‘‘Sun"’ Dec. 28, . 19. 

No Postponement of Clayton Law, Sec. 6.—Bill vetoed. N. Y. ‘“Times 
Dec. 31, p. 10. ' 

Canadian Reads.—(a) Return of roads to private ownership urged. N. Y. 
‘“Times”’ Dec. 28, p.19. (b) Increased rates by Dominion Ry. Commission 
despite Provincial protests: For mgere 20% till Dec. 31 1920, then 
10% till July 1 1921; commutation and milk rates unchanged; Pullmans 
up 50%. Freight rate increase 10 to 20%. N. Y. “Times” Dec. 24, p. 19. 
‘‘Journal of Commerce” Dec. 29, p. 1. ¥ 
Hudson River Bridge at N. Y. ustav Lindenthal, C.E. “Eng. News 


Record”’ Dec. 23, p. 1246. - “i 
i yf B. U. Commission Appealed—New Men.—N. Y. ‘“Times 

. 30, p. 28; **Sun”’ Dec. 27 
Kansas Industrial Court A 


Ry. Journal’ Dec. 25, p. 1 . a _ 
y va Jurisdiction over Interurb. Elec. Rys.—''Ry. Age 


Pe Ag Feng 
ec. , Dp. ‘ 
Life of Steel Freight Cars.—These cars, formerly costing $1,200, now $3,000 
run 12 to 15 years, one atte es further 8 years, and so on. ‘‘Iron 
g raredgn Ratlwoays.—(a) Riritical position of Chilian State RRs. ‘‘London 
Stock Exch. Gaz.’’ Dec. 9 p. 2730: (b) Control of Transcaucasian Ry. 
Idem, p. 949: (c) Mexican proposal to pay Am. RRs $300,000 for cars etc. 
damaged in revolutions of last 4 years Idem p. 954: (d Canadian Ry. 
rs) on on Dec. 14 approved and on Dec. 18 published in the **Canada 
Gaz.” p. 2435 to 2445, the standard freight tariffs filed under its order of 
Sept. 1920. Compare “N. Y. Times” of Dec. 24, p. 19. (e) Mexican 
railway strike threatening; directors of National Rys. of Mexico said to 
have petitioned for ie 2 of peat be 4 peeves oases. —. a 
4iscellaneous.—(a) in angeable co 
Erie oon DL. & wy Ses al Dee. 30,p.21. (b) Decline in freight 
busi 0 wa ge"’ Dec. i , 

Matters Covered # “‘Chronicle”’ of Dec. 25.—(a) Transportation Act and 
Labor Adjustment Board, p. 2465. (b) Anthracite wage demand rejected, 
Dp. 2482. (c) Railroad net income for October disappointing, p. 2485. 
(d) Intra-State rates, p. 2466. 


n &?Kennebec Ry.—~Stiatus under Reorg.— 

_ gee Camber County Power & ght Co. in V. 111, p. 2618 —_V. 
1. De . 

Atlantic Coast Line RR.—Equipment Trusts Sold.— 


J. P. Morgan & Co. have sold at prices ranging from 99.53 


9 =< 0 
635,539 




















: : 1. 4 ' ee 
seoes 9-Hour Day on Electric Ry.—*‘Elec. 
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and int. to 98.82 and int., to yield from 7 % to 6% %, accord- 
ing to maturity, $4,500,000 644% Equipment Trust Gold 
Certificates Series ‘‘D’’ issued under the Philadelphia plan. 
The bankers state: 


Discount will be allowed at the rate of 6% % p. a. on the certificates from 
date of apmene to Feb. 1 1921, from which later date the divs. will accrue. 
Da eb. 1 1921. Due $300,000 each Feb. 1 1922 to 1936, both incl. 
Denom. $1,000. Div. payable in New York at office of J.P. Morgan & 
Safe Deposit & Trust Co., Baltimore, Trustee. 
rity. Certificates are issued in part payment for the following new 
railway — ment costing approximately $5 °220.000 of which $1,720,000 
is to be paid in cash being over 38% of the cost: 
25 light Pacific locomotives. 
5 switch locomotives. 
200 steel underframe hopper-bottom phosphate cars, yoy 100,000 Ibs. 
500 steel underframe ventilated box cars, capacity 80, pounds. 
400 all steeel hopper-bottom coal cars, capacity 100,000 pounds. 
25 all steel passenger cars. 
—V.111, p. 2519. 


Baltimore & Ohio RR.—Government Loans Approved.— 
The I. S. C. Commission has approved the following Government Loans: 
Baltimore & Ohio RR. The Commission approved a loan of $5,- 
200,000 to the National Railway Service Corp. for the account 
of the Baltimore & Ohio to enable the carrier to purchase 
freight train equipment costing $14,233,000 of which amount 
it would be required to furnish about $9,000, $5,200,000 
Huntington & Broad Top Mountain RR. & Coal Co. a loan of 
$60,550 to aid company in the construction of a modern bridge 
on its main line at or near Saxton, Pa., at a total estimated 
cost of $150,000. The company iteslf is required to finance 
about $60,500 to meet the loan 
Waterloo Cedar Falls & Northern Ry. a loan to aid company in 
its maturing debt totaling 
Wilmington Brunswick & Southern RR. a loan of $90,000 to aid 
carrier in meeting its maturing debt and providing itself with 
additions and betterments to way and structures at a total 
estimated cost of $125,000. The carrier to finance about 
$35,000 to meet the loan 
—V. 111, p. 2420. 


Barre & Montpelier Traction & Power Co.—Receiver.— 


. H. J. Volholm has been appointed receiver on the petition of the West- 
inghouse Electric & Mfg. Co. and others.—V. 111, p. 2227. 


Birmingham Ry., Light & Power Co.—Fare Increase.— 


The Alabama P. 8. Commission has allowed the compeny to charge 
7 cents car fare for a year beginning Jan. 1.—V. 111, p. 2422. 


Boston & Maine RR.—To Refund $609,000 Underlying 
Bonds by Issuance of 10-Year 7% Mtge. Bonds.—President 
J.H. Hustis, in a notice to the holders of the $319,000 Boston 
& Lowell RR. 3%s, and the $290,000 Connecticut River 
RR. 3%s, due Jan. 1 1921 asking them to deposit their 
bonds with Old Colony Trust Co., Boston, and to receive in 
exchange 10-year 7% gold mtge. bonds, says: 

Security.—These bonds will be secured by first mortgage on all the 
property of the consolidated Boston & Maine RR., except that there remain 


three issues secured od My ig liens on small parts of property, known as 
Portsmouth, Great Falls & Conway; Worcester Nashua & Rochester, and 
Te & Boston RRs. 
arket*Unfavorable for Sale of Bonds .-—On account of the present financial 
conditions these bonds cannot be sold on the market at satisfactory prices. 
Large Sum Due From Government.—At the present time, ss the 
completion of an accounting with the U. 8. Government for the period of 
Federal control and the pre ed og ry period, the working capital 
of the Boston & Maine, in common with that of many other roads, is largely 
in the hands of the Government. Aside from any claims which might be of 
@ controversial nature there is unquestionably due a very substantial sum. 
In fact, several weeks ago the I. 8. C. Commission certified to the Secretary 
of the Treasury an immediate payment on account of $2,500,000 but 
payment was withheld on account of a technical ruling of the Comptroller 


of the Treasury. 
or Bond Payment.—The position of the Treasury 


60,550 
144,325 


No Cash Available 

artment is now being contested in the courts, but pending the outcome 

of these proceedings and the result of other negotiations now being conducted 

with the Government, cash is not available which can be applied to the 

an Ce of these bonds. : 

The I.-S. C. Commission has authorized the company to issue $609 000 

7% Mtge. bonds to be sold or exchanged at not less than par for the purpose 
of retiring the above two issues.]—V. 111, p. 2519. 


British Columbia Electric Ry.—Purchase—Guarantees 
$5,000,000 1st Mige. bonds of Western Power Co. of Can.,Ltd.- 
See Western Power Co. of Can. Ltd., below.—V. 111, p. 1751. 


Brooklyn City RR.—Double Fare Blocked.— 


An order restraining the company from charging two fares on the Flat- 
bush Avenue trolley line was obtained Dec. 28 Corporation Counsel 
John P ‘Brien from Justice R. Page of the Appellate Division. 
The order is returnable on Jan. 7. The company had ted notice in the 
cars of the line that the fare commencing Dec. 30 would be 10 cents (two 
zones.)——-V. 111, p. 1851. 


Brooklyn Rapid Transit Co.—Equipment Ordered.— 

John H. Delaney, Transit Construction Commissioner, has signed an 
order directing the New York Municipal Railway Corp. to purchase 100 
steel cars for the rapid transit line of the B. R. T. system on which deliveries 
are expected to begin within 18 months. The cars will cost $36,410 each, 
which is $9,012 over the unit price paid for the preceding 100. This will 
make 900 steel cars for use on the system.—V. 111, p. 2519. 


Carolina & Georgia Ry.—New Road Opens.— 
. The company has completed its road from Andrews, Cherokee County, 
N. C., where it connects with the Southern Railway to Hayesville, N. C., 
a distance of 25 miles and while it has not established a regular schedule 
it is hauling some freight both ways. The company is ballasting and sur- 
ge the road, and expect to complete this by March 1 1921, at which time 
it we omnes the road in operation on a regular schedule for both passengers 
and freight. 
The officers are: Pres. & Gen. Megr., John C. Arbogast: Vice-Pres., 
Leicester Chapman; Treas., 8. F. Chapman; Asst. Treas. & t. Sec., 
R. B. Horsburgh; Sec., F. J. Heazel. 


Central RR. of N. J.—Permission to Substitute Other 
Collateral for Lehigh & Wilkes-Barre Coal Stock under Mtge.— 


The New Jersey P. U. Commission has granted the company ission 
to substitute other collateral for the $7,850,000 Lehigh & Wilkes-Barre Coal 
Co. stock deposited as part security under the $43,924,000 outstanding 
General Mtge. 5s of 198 Under the Reading dissolution decree (V. 110, 
p. 1816) the Central RR. of N. J. and the coal company must be entirely 
separated. It is not stated what collateral will be substituted for the coal 
company stock.—V. 111, p. 2519. 


Chicago & Alton RR.—Rejects Standard Return.— 

The company has decided not to accept the Government's com pensation 
offer of $3,178,314 for the use of the road for each year of Federal control. 
This amount represents the road’s standard return and was the amount 
also fixed on by a board of referees a inted last peey by the I.-8S. C. 
Commission. he directors asked for $4,592,500 and hold that compensa- 
tion based simply on the standard returns is not sufficient. An appeal 
will be made to the Court of Claims.—V. 111, p. 2040. 


& Chicago North Shore & Milw. RR.—J/nt. on Accum. Divs. 
An‘official statement made Dec. 20 1920 by George M. Reynolds, Samue 
Insull and R. Floyd Clinch, trustees, says in substance: 
‘‘The indenture of trust dated July 1 1916, under which the 
shares of Chicago North Shore & Milwaukee RR. and Chi o 
Electric Ry. Co., are issued, provides for the payment of 


articipation 
Milwaukee 
vidends by the 





trustees with the year 1918, vided dividends are earned, 
declared and paid to the trustees by the said railroads. The Preferred Par- 
ticipation shares are cumulative to the extent that in the event of the non- 
payment of dividends under the provisions of said trust indenture, interest 
at 5% runs and is payable upon the dividend accounts which the 
are fe no Ens -» om —— —_. x 
e necessities o e two railroa ave not permitted of the paymen 
of dividends by them sufficient to enable the trustees to pay dividends ~ 
the year 1918 on the Preferred Participation shares, but eno has been 
paid the trustees to cover interest upon the dividend accounts for the year 
1918 of First and Second Preferr Participation shares. The dividend 
accounts upon the trustees’ books for the year 1918 are as follows: First 
$076 a08 vidend account, $250,000; Second Preferred dividend account, 
Shareholders of record Dec. 20 received on Dec. 27 the aforesaid interest 
on dividend accounts of First and Second Preferred Participation shares for 
the year 1918. The 5% interest on the $250,000 of accumulated dividends 
on the First Preferred Participation shares ag ted $12,500, or 25 cts. 
share for each of those 50,000 shares. The 58,000 shares of Secon 
7 Mi’ rr about $13,710, or approximately 2344 cents per share.— 


Chicago & North Western Ry.—Rates—Status.— 


Vice-Pres. Samuel A. Lynde says: ‘The increased rates now in effect 
will provide a satisfactory return with normal traffic, although the rates 
will not permit piling up a large surp Traffic is not now normal, how- 
ever, having fallen off since Oct. 1, affected as in the case of almost every 
railroad by the industrial slump. When the depression passes the usual 


volume of traffic will undoubtedly return quick] th to 
is very rich.”"—V. 111, p. 2519 . a y as the territory served 


Chicago Subway Plan.—Proposed Subway for Chicago.— 

George Washington Jackson, engineer for mayor's traction committee 
has prepared the plans and the aes routes of 38 miles of subways for 
Chicago to be operated under a 5-cent fare. Mr. Jackson says: 

My complete subway plan would cost $200,000,000, but the city would 
earn $20,000,000 net annually, either through rental or by operating its 
own cars in subway at 5-cent fare. The subway could be built 14 feet 
below street level without interfering with any existing utilities. Use of 
double-deck cars on some heavy traffic surface lines would provide accom- 
modations for 10,000,000 people without extending subways, which provide 
for 5,000,000 population. A 40% increase in carrying capacity of surface 
lines can be accomplished immediately by establishing looping system out- 
side business centre, which is choked by the elevated structure. A city 
traction fund of $27,000,000 is available whenever city council approves 
the subway plan.’ The plans and the proposed routes are given the 
Chicago ‘‘Herald and Examiner’’ Dec. 26. 


Collins & Ludowici RR.—Receiver’s Sale.— 


The receivers M. 8. Lewis and J. V. Kelley will offer the entire prepare 

for sale at the City of Reidsville, Ga.,on Jan. 4 1921 at the upset p a § 
$85,000. The road will be offered for sale either in sections or in whole 
with the right to operate or to dismantle. This road which is about 36% 
miles was formerly that part of the defunct Georgia Coast & Piedmont 
RR. purchased by J. V. Kelley in Dec., 1919. 


Cuba RR.—Notes Extended.— 


We are officially informed that the $2,000,000 6% Notes which fell due 
Nov. 15 1920 were purc by the Cuba Co. and extended to Nov. 15 
1922 at the same rate of interest.—V. 111, p. 2520. 


Cumberland Railway & Power Co., Raleigh, N. C.— 


J. R. Baggett, Lillington, N. C., was recently appointed temporary re- 
ceiver. Office, Raleigh, N.C. Pres., H. L. Jones, Norfolk, Va. 


Denver & Rio Grande RR.—T7o Organize Bondholders.— 
Jefferson M. Levy, chairman of the stockholders’ protective committee 
called a meeting of holders of the Ist & Refunding Gen. Mtge. 5s for Dec. 29 

for the purpose of organizing to protect their interests. 
Chairman Levy in a letter to stockholders, reviewing the steps taken in 
acific and outlining 





an effort to upset the sale of the road to the Western 
the further plans of the committee asked stockholders to support the com- 
mittee by ma a small pro rata contribution of 20 cents a share for neces- 
sary expenses.—V. 111, p. 2520. 


Denver Tramway.—Receiver.— 


Ernest Stenger, Pres. & Gen. Mer. has been appointed receiver on the 
a of the Westinghouse Electric & Manufacturing Co., a creditor. 
he petition alleges that the deficit for the year 1918 was $118,879; 
for the year 1919, $26,422, and that the company has defaulted in the pay. 
ment of taxes due the City of Denver to the amount of about $95,000. It 
also states that interest now owed on the company's bonds amounts te 
about $247,000.—V. 111, p. 1852. 


Duluth & Northern Minnesota RR.—To Cease Oper.— 

The Minnesota Railroad & Warehouse Commission has authorized the 
company to abandon and close for traffic on April 11921. Road runs from 
Knife River to Mile Post, Minn. a distance of about 99 4 miles. The road, 
known as the Alger-Smith logging line is capitalized at $1,000,000. Pres. 
B. W. Arnold, Albany, N. Y. General office, Duluth, Minn. 


Elgin Joliet & Eastern Ry.—Rates Increase.— 

Effective Dec. 25 the company increased local rates to Chicago from all 
of its stations to the extent of 40% over the Aug. 25 1920, rates in lieu of t he 
present 33 4 % increase basis.—V. 111, p. 2228. 


Grand Rapids & Indiana Ry.—Approves Lease.— 

The stockholders on Dec. 22 approved the lease of the road and pro 
to the Pennsylvania RR., effective Jan. 1 1921, in accordance 
terms of the plan in V. 111, p. 1949, 1943. 


Grand Trunk Pacific Ry.—J/nt. on Debenture Stock.— 
See Grand Trunk Ry. of Can. below and compare V. 111, p. 2520. 


Grand Trunk Railway of Canada.—J/nterest on Guaran- 
teed Stock—Status of Grand Trunk Pacific Ry. Debenture Inter- 
est.—Replying to an inquiry regarding the news item pub- 
lished in last week’s ‘‘Chronicle,’’ p. 2520, Frank Scott, 
Vice-President and Treasurer, writes: 


The circular to holders of our Guaranteed stock was issued in London, 
Eng., where practically the whole of the stock is held. The statement that 
Ff. of 1% to pay for the cost of arbitration will be deducted from the divi- 

end is correct, as this deduction was agreed to at a meeting of the share- 
holders, at which the agreement for the transfer of the ownership of the stock 
of the Grand Trunk Railway Co. was approved. The Guaranteed stock is 
a sterling issue without any dollar equivalent. (The amount of the dividend 
is £2 8s. 9d. for the year. There are practically no holders of Guaranteed 
stock in Canada or the United States. 

It is impossible to say at present what action the Dominion Government 
will take in regard to the interest on the 4% Debenture stock of the Grand 
Trunk Pacific Ry., which bears a conditional aranty of this company. 
The Grand Trunk Railway Co. has not defaulted in connection with the 
interest on the Grand Trunk Pacific Debenture stock, as it was not earned 
in addition to the fixed charges of the former company. The Grand Trunk 
Railway Co. of Canada is not in default in regard to any securities of any 
kind, anywhere. Compare V. 111, p. 2520. 


Huntington & Broad Top Mountain RR. & Coal Co.— 
See Baltimore & Ohio RR. above.—V. 111, p. 1472. 


Illinois Southern Ry.—Road Purchased.— 

This road which was sold under foreclosure and purchased for $750,000 
by W. T. Abbott, Vice-Pres. of Central Trust Co. of Illinois on behalf of 
the bondholders has been bought by W. F. Carter, an attorney of St. 
Louis. The price paid was not made public. 

It is said that the purchasers intend to expend at the least $300,000 on the 
rehabilitation of the property. Under an order of the U. 8. District 
Court at Chicago, the operation of the road was abandoned in Dec., 1919. 
The road which runs from Salem, Ill., to Bismarck, Mo., about 140 miles, 
represents, it is said, an original cost of about $7 ,000 ,000.—V. 111, p. 1278. 


Interborough Rapid Transit Co.—Gets Extension of Siz 
Months on Notes—To Meet Jan. 1 Interest—Deficit for Novem- 


rties 
th the 
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ber.—President Frank Hedley on Dec. 30 issued the fol- 
lowing statement: 


The Interborough company has been successful in securing an extension of 
its notes of $2,900,000 for 6 months, and as a result of this, and by adopting 
the policy of paying some of its obligations as it may be vod with cash 
after Jan. 1, the company will be able from the cash on hand and which it 
expects shortly to receive, to meet its obligations. but the company has not 
been able to negotiate any loan for new cash. 

{On Jan. 1 1921 fixed obligations of Interborough due for payment are 
approximately $6,291,200, as follows: Subway rental, payable to the city 
under contracts Nos. 1 and 2, $520,000; elevated railway rental, Manhat- 
tan quarterly dividend of 7% on $60,000,000 stock, $1,050,000; interest on 
Ist & Ref. 5% bonds, $3,890,000; sinking fund on Ist & Ref. 5s (approx.), 
$750,000; interest on notes, $81,200.) 


e 

















~November- —5 Vos. to Nov. 30— 
Earnings— 1920. 1919. 1920. 1919. 
Gross oper. revenue__.. $4,813,587 $4,286,850 $21,989,323 $19,531,958 
Operating expenses... _- 3,124,454 2.619.757 14,798,444 12,319,269 
, °  _ eA ena 217,218 211,949 1,090,437 1,068,960 
Income from operation $1,471,910 $1,455,144 $6,100,442 $6,143,729 
Non-operating income. 52,230 42,864 260,159 217,941 
Gross income_____-_-_- $1,524,140 $1,498,008 $6,360,601 $6,361,670 
Int., rentals, &c., incl 
Manhattan guarantee 1,785,570 1,653,235 8,741,958 8,259 ,866 
ES ae eae $261,430 $155,227 $2,381,357 $1,898,196 


—V.111, p. 2520. 


Kansas City Railways.—Receivers’ Certificates.— 

Judge Kimbrough Stone has authorized the receivers to issue $350,000 7% 
receivers’ certificates. Certificates will be issued in the following denomina- 
tions: 20 certificates at $10,000; 150 certificates at $1,000. The certificates 
will be secured by a direct lien on all properties of the epee a lien 
superior to all existing mortgages or claims. -Proceeds will be added to 
current funds available in order to pay taxes now overdue in Wyandotte 
County amounting to $102,061 and in Jackson Co. amounting to $405,062. 

It is stated that the Kansas City banks have agreed to buy the certifi- 
cates.—V. 111, p. 2520, 2515. 


Marion (O.) Suburban Ry.—7°o Sell Road.— 

Judge Mouser has approved a report of George Whysall, receiver, wherein 
the receiver asks the Court for authority to dispose of the property at the 
best price obtainable. ‘The receiver states that in his opinion there is no 
present possibility of the line being operated, and calls attention to the fact 
that the City Council by ordinance adopted June 16 1920, ordered the 
tracks removed from the streets.—V. 99, p. 1528. 

Offered.—Halsey, 


Middle West Utilities Co.—WNotes 
Stuart & Co., and A. B. Leach & Co., Ine., New York and 
Chicago, are offering at 95.25 and int. $2,134,000 20-year 
8% Secured Gold Notes. Series ‘‘B.”’ (See adv. pages.) 

Dated Dec. 11920. Due Dec. 11940. Int. payable J. & D. in Chicago 
and New York without deduction for normal Federal income tax, not in 
excess of 2%. Denom. $1,000, $500 and $100 (c*). Red. or purchasable 
all or part at any time after Nov. 30 1925 upon 30 days’ notice at 107% 
and int. during the 5 years ending Nov. 30 1930, 105 during the 5 years 
ending Nov. 30 1935, 102% during the 12 months ending Nov. 30 1936 and 
reducing 4% of 1% each year thereafter to 100% during the 12 months 
ending Nov. 30 1940. A sinking fund is provided for the Series ““B”’ 
notes with semi-annual payments J. & D. amounting to $25,000 each. 
Bankers Trust Co., N. Y., trustee. 

Data From Letter of Pres. Samuel Insull, Chicago, December 21. 

Company .—Through its subsidiaries operates in 15 States, serving 496 
communities, having a combined estimated population of 1,317,200. At 
Oct. 31 1920 had electric customers 221,881, gas 54,784, water 24,778. 
Capitalization upon the issuance of these Notes together with certain of Com- 

pany’s Prior Lien Stock. 
Authorized. Outstanding. 


EE EERO on PLES OEE ERO $20,000,000 x$4,000,000 
Preferred stock. __- PRS ea any DO co 20,000,000 14,664,720 
Common stock (without par value)_____-__ ae = 200,000 118,950 
Ser ‘‘A"’ 8% secured notes 1935 (V. 111, p. 1566)-- $5,000,000 $2,500.000 
Ser ‘‘B’’ 8% secured notes 1940 (this issue)______- 2,134,000 


10-year 6% collateral gold bonds, due Jan. 1 9,: 
a eeneeucene (b) b1,100,000 
7% conv. gold notes, due March 1 1924 496,000 

a Authorized issue restricted to 75% of capital stock at any time out- 
standing. b $800,000 Series ‘‘E’’ due Sept. 1 1921, and $300,000 Series ‘‘F’’ 
due March 1 1922. Authorized issue restricted to 40% of preferred stock 
at ony time outstanding. ‘ 

x The $4,000,000 Prior Lien 7% stock is being sold on deferred payments, 
$3,736,000 has actually been sold to date. [For description of Prior Lien 
stock and Pref. stock see reorganization plan in V. 110, p. 2076, 2192.) 

Purpose.—Proceeds will be used to reimburse the treasury for funds used 
in the development of subsidiary companies. 

Security.—There will be pledged as collateral mortgage bonds secured by 
liens on the property of companies owned entirely or controlled by the 
company. the bonds so to be pledgde as security for the present issue of 
$2,134,000 Series ‘“‘B’’ Notes aggregate $3,859,000 or $180.83 of bonds 
pledged for each $100 of notes outstanding. 

An additional $366,000 par value of Series B Notes may be issued upon 
d t of not less than $549,000 of mortgage bonds. 

o notes of Series ‘‘B’’ may be certified unless net earnings of each com- 
ny, mortgage bonds of which are pledged hereunder, are equal to at 
east 114 times annual interest charge on all bonds outstanding under such 


mortesces and all indebtedness secured by any mortgages equal or superior 
en. 


Consolidated Statement of Earnings of Various Sub. Cos. Owned and Controlled. 

12 Months Ended Oct. 31— 1919-20. 1918-19. 
Gross earnings of aubgiiary companies___._____- $21,919,833 $17,024,852 
Operating expenses of subs 





diary companies_-_-_-_-_-. 16,145,594 12,030,694 
Net earnings of subsidiary companies__________ $5,774,239 $4,994,158 
Earnings of Ziddle West Utilities Company. 

Total income (incl. securities received and valued by 
the 3 «8 | SES e RRS ae are $2,579 .974 $2,279,371 
Net income after total expenses, taxes, &c.________ 2,281,671 2,071,079 
I eS 2 see 
x On $4,634,000 Series ‘‘A’’ and ‘‘B’’ 8% Secured Gold Notes, $9,318,500 


10-year 6% Coll. Gold Bonds, and $1,100,000 3-year 6% Coll. Gold 
—V. 111, p. 1566. ° year 6% Coll. Gold Notes 


National Railways of Mexico.—Setilement for Cars 
Destroyed &c., to be Followed Jan. 1 by Traffic Interchange.— 
An official statement issued Dec. 28 says in brief: 

Cars belonging to American and Canadian railroads which were delivered 
to Mexican railroads prior to Jan. 1 1918, are to be considered as sold to the 
Mexican railroads at their cost price less depreciation, with 5% simple 
interest from the date of delivery of the cars. All repair bills in connection 
with such cars are to be cancelled. All Mexican cars upon American 
railroads are to be returned to Mexico as promptly as possible. 

ene = of acs ae papas fue are Mavesyes in this settlement, 
valued at approximately ‘ an e estima nterest due to Jan. 1 
199} ts a poroximately S06 .000. ls daa »t 

e can Government has made a first payment of $120,000 and on 
Jan. 1 1921 free interchange of traffic between the railways of this country 
and Mexico will be re-established. Beginning with that > deh the National 
Railways of Mexico will settle with American railroads on the basis of the 
American per diem rate of $1 per car per ne 

[It is stated that the company has poms oned the Mexican Government 
for immediate release of its lines which have been under Federal control 
fos H yere Fat time it has lost 108,000,000 pesos (about $54,000,- 

—vV. 2. ‘ 


National Railway Service Corp.—Government Loan.— 
See Baltimore & Ohio RR. above.—V. 111, p. 2325. 


New England Railroad Values.—‘‘ Division Case.’’—The 
“Boston News Bureau”’ of Dec. 25 gives the followmg data: 





The real value of these roads is much greater than the book investment, 
and is so admitted by the Bureau of Valuation of the Inter-State Commerce 


Commission. Attorney Choate, representing the New England roads, 
declared, in Washington, that cost of reproduction of these properties is over 
$200 ,000 ,000 in excess of the value standing on the railroad books. 

This means that five years ago, when valuations were made, the cost of 
reproduction of these roads was close to a billion dollars. To build them at 
to-day’s prices for labor and materials would cost at least twice that figure. 

We present herewith cost of reproduction of these properties and dates 
of valuation together with property investment accounts and capitaliza- 
tion of approximately similar dates: 








Cost Reprod’n Val'n Property Capitali- 
Plus Land. June30. Investment. zation. 
Bangor & Aroostook_-_-_-_- $30,131,494 1916 $28,514,792 $26,969,600 
Boston & Maine____-.--- 278,540,908 1914 209,745,543 201,100,000 
Central Vermont______-- 30,489,042 1917 21,070,993 12,544,632 
Maine Central and Port- 
land Terminal__..---- 78,327,773 1916 60,621,385 43,582,474 
OW BEBVERGRE vc cadsccoe 478,143,232 b1915 332,047,676 431,568,309 
UE, i ee 25,.793.160 1917 22,748,752 20,485,000 
, «sss TEETER ey ae $921 ,425,.609 $674,749.141 $736,250,015 


a New Haven valuation includes Central New England, Hartford & 
Connecticut Western, Boston Terminal Co. and Union Freight RR. b Cent. 
New Eng. and Hartf. & Connecticut Western are valued as of June 30 1916. 

Based on the year ended June 30 last, adjusted to new rates and wages, 
New England railroad officials, in aes their rate case in Washington, 
estimated net operating income of the New England roads at $8,696,666, 
or 1.04% on a property investment of $838,274,796. This was the com- 
bined repens nvestment Oct. 31 1919. 

If the New England roads get all of the $25,000,000 they are seeking from 
the trunk lines in more equitable division of through rates, this sum would 
mean additional earnings of about 3% on property investment. 

About $3,000,000 additional revenue can be raised by some revision of 
certain commodity freight rates, which are unremunerative and admittedly 
too low. [Compare N. Y.,N.H. & H. R. R. above and in V. 111, p. 
2521, 1942, and Boston & Maine, V. 111, p. 2519.} 


New York Central RR.—Seeks Authority to Acquire 
Chicago Junction Ry. Co. Terminal Properties.—The company 
has filed formal application with the I.-S. C. Commission 
for authority to lease. operate and ultimately purchase the 
Chicago Junction Railway terminal properties at Chicago. 
The project proposes the ur ~ ation of related lines for 
greater economy and efficiency, and concerns properties 
valued at about $33,000,000. Included in the plan are the 
lesser terminal properties of Chicago River & Indiana RR. 
An authorative statement says in part: 


The Chicago Junction terminal facilities connect directly with the New 
York Central's ‘‘outer belt line’’—the Indiana Harbor Belt RR.—forming 
a natural extension of this company’s rails into the heart of the city’s south- 
western industrial section, and thereby assuring to both railroads an increase 
in efficiency and capacity which has been impracticable under independent 
operation. The terminal properties have superior connections also with 
three other railroads of the New York Gentral system—the New York 
Central RR., the Michigan Central and the Big Four—each of which will 
be provided with better terminal service for all of its heavy Chicago traffic. 

The application states that extensive immediate improvemen} and de- 
velopment of the existing terminal facilities, which could not possibly be 
duplicated, is planned. It enumerates in detail the various operating con- 
ditions which make acquisition of the additional terminals by the trunk 
line distinctly a matter in the public interest and cites the ways in which the 
efficiency and copeeey of both the terminal properties and the existing 
facilities of the trunk line would be enhanced by the consolidation. It is 
stated that at —- the natural flow of a large amount of freight traffic 
over the main lines actually is im ed and delayed by circuitous routing 
because of the inadequacy of terminal facilities at Chicago. 

_ The Chicago Junction Ry. in general, includes a double-track inner belt 
line 23.94 miles long, with side tracks and industrial tracks aggregating 
168.66 miles. It owns 68 locomotives and 291 cars. The Chicago River 
and Indiana RR. owns 15.71 miles of terminal road, all within the City of 
Chicago, and has trackage rights of 28.87 miles over other roads. It owns 
9 locomotives and 264 cars. 

The proposed method by which the terminal properties are to be acquired 
rovides for the lg ey of all of the capital stock of the Chicago River & 
ndiana RR. and the lease thereto, with right of ultimate purchase, of all 

the properties of the Chicago Junction Railway Co. 
Digest of Statement by President A. H. Smith. 

The New York Central has long since been in need of an extensive ampli- 
fication of its terminal facilities at Chicago. The opportunity to relieve 
this situation to the mutual advantage of the public, our connections and 
ourselves has now been discovered in a surprisingly natural way. 

Railroad expansion in this thickly-settled industrial district has about 
reached its limit. These properties are bottled up, so to speak, within the 
community which they serve. Should the commission approve of our plan 
it would be our policy to continue the operating and traffic relationship now 


— between the Chicago Junction Ry. and other carriers operating at 
Shicago. 





Press reports give additional detail as follows: 

The New York Central seeks authority to enter into an agreement with 
the Chicago Junction Railways & Union Stock Yards Co. provieas: (a) 
That the New York Central shall purchase for $750,000, to paid in cash 
or in such securities as shall be agreed upon, all of the capital stock of the 
Chicago River & Indiana RR.;: (b) that the Chicago Junction Ry. shall 
lease at an annual rental of $2,000,000, for 99 poses to the Chicago River 
& Indianna RR., all of its properties of every kind and character including 
those held by it in lease, so that the New York Central be granted an option, 
to be exercised Curing the term of the lease, (1) to purchase either from the 
Chicago Junction Railways & Union Stock Yards Co. all of the capital stock 
of the Chicago Junction Ry. for $22,987,516 to be paid in cash or in such 
securities as shall be agreed upon, or (2) to purchase from the respective 
owners all of the properties of ory kind and character, and the reversionary 
interests of, erspectively, the Chicago Junction Ry. and the Union Stock 
Yards & Transit Co. of Chicago for $33,333 333, payable in cash or in such 
securities as shall be agreed upon, of which purchase price $22,987,516 is 
to be paid to the Chicago Junction Railway and $10,345,817 to the Union 
Stock Yards & Transit Co. of Chicago. 


2c. Rate Case Re-opened.—See RR. Index above. 
Equipment Trusts and Bonds Authorized to be Deposited.— 


An agreement has been executed supplemental to the New York Central 
RR. Equipment Trust of 1920, under which Guaranty Trust Co. of New 
York is trustee, providing for an authorized issue of $6,420,000 par value 
Deferred 6% Equipment Trust Gold certificates to be dated as of Dec. 23 
1920 and to mature serially Dec. 23 1921 through 1935. ‘Compare ‘‘Na- 
tional Railway Service Corp. Equipment Trusts and Equipment Trust 
Agreements Executed by Leading Railroads’’ in ‘“‘Railway and Industrial 
Section,”’ page 47.] : Bee 

The I.-S. C. Commission has approves (a) the company 5 application 
for authority to issue $6,494,000 Ref. & Imp. Mtge. bonds, Series “‘B,”’ 
as of April 1 1920, and to pledge the bonds with the Secretary of the Treasury 
as security for a Government loan. (b) The road has also been given per- 
mission to assume liabilities in payment of $6,420,000 6% Equip. Trust 
gold certificates to be issued by the Guarantee Trust Co. (see above) to be 

ledged with the Secretary of the Treasury as security for a Government 
oan. §2 The Commission also permitted the road to guarantee the pay- 
ment of $106,299.000 of promissory notes issued by subsidiary lines which 
will be pledged with the tary of the Treasury.—V. 111, p. 2521. 


New York New Haven & Hartford RR.— Stockholders’ 
Suit Settled.—Judge Hough in the U. 8S. District Court on 
Dec. 29 approved the settlement in the restitution suit of 
$150,000,000 of Edwin Adams and other minority stock- 
holders begun in 1916 against William Rockefeller, J. Pier- 
pont Morgan and certain other directors charging them with 





mismanagement and waste. 
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An order for discontinuance of the suit was signed by Judge 
Hough. The settlement provides that the defendants are 
to pay the railroad company $2,500,000. By permission of 
the Court, $833,333 is to be deducted from this amount to 
pay counsel for the complainants. 

Judge Hough in a memorandum accompanying the dis- 
continuance papers said: 


The compromise of suits and actions is generally a matter private between 
the parties, and the only reason known to me for submitting this settlement 
to the Court is the unusual fact that it consists in the payment by one set of 
defendants to another defendant of a large sum of money in consideration 
of a general release. 

The individual defendants are buying their peace from the plaintiffs by 
paying money to the corporate defendant. The only interest of the plain- 
tiffs in this suit, however, is to get money for the corporate defendant, and 
counsel fees and expenses for their own solicitors. 

However, since the approbation of the Court has been asked, it is given 
for the following reasons: 

This bill alleges a conspiracy to cause the corporate defendant to violate 
the Sherman Act by doing very expensive and unprofitable things. There- 
fore, says the bill, the individual defendants must pay as demages what their 
conspiracy cost the New York New Haven & Hartford Railroad Co. I 
have regarded this as an extremely doubtful cause of action, difficulty to 
prove, and, in outcome, uncertainty itself. 

After repeated attacks upon it, however, the bill has been retained (so far 
as I am concerned) mainly because underneath the maze of pleadings one 
outstanding fact remains, viz.: that the directors of the railway, or a ma- 
jority of them, pursued the consistent course of acquiring everything that 
could be called competing transportation systems in New England, and 
many that (to my mind) could not be called competing—paying for such 
acquisitions a great deal of money or property, constituting an outlay 
which, in the light of subsequent events, it would be difficult to justify 
on a business basis. This has seemed enough to require the trial of the 
suit, when and if pressed. 

Now that plaintiffs have retracted all suggestion of personal profit by 
defendants, and retracted also whatever allegations of moral wrongdoing 
are in the bill and all that may be suggested by the business transactions 
aforesaid, the case is eminently one for settlement; it really rests (1 think) 
on what the Court of last resort may think as to how directors should 
manage investments. 


Outlook—Through Rate Case.—The importance of the 
through rate case is shown under caption ‘“‘New England 
Roads” above. 

N.L. Amster, who is taking an active interest in this case, 
is quoted as saying in part: 

The effort of the New England carriers to obtain a just division of rate 


from their connecting trunk lines, amounting to $25,000,000 a year, to offse 
the cost of their excessive terminal handling and high cost of distribution of 


the millions of tons of freight which the New England carriers handle for . 


the trunk lines, has already met with promise of success. The trunk line 
officials voluntarily offered an adjustment to yield the New England 
carriers approximately 50% of their demnad, or $12,500,000 a year, but the 
New England roads were unwilling to accept this offer because they believed 
og were entitled to a rate division to yield them the full $25,000,000 a year. 

his question is now before the Inter-State Commerce Commission, 
which has the power, under the Transportation Act (paragraph 6, Section 
15) to prescribe such rate division as in their opinion is commensurate with: 

(1) The importance of the service to the public. 

(2) The cost to carriers in receiving or delivering freight. 

(3) ‘“‘Any other fact or circumstance which would ordinarily, without 
regard to the mileage haul, entitle one carrier to a greater or less proportion 
than another carrier, of the joint rate, fare or charge.’”’ 

Everybody agrees that because of the distance from sources of fuel and 
raw materials, operating expenses in New England must be higher than the 
trunk line territory. Everybody agrees that practically the entire length 
4 the New Haven main line, from New York to Boston, is of terminal 
character. 

There can be no question that the Inter-State Commerce Commission 
must, under the Transportation Act, take cognizance of these facts and 
grant New England carriers a division of rates commensurable with the 
a ny of their service and their unusual operating costs. 

3ecause of the let-up in business, railroad earnings have failed to reflect 
the recent increase in rates, but as soon as the country resumes normal 
business activity (and this cannot be very far off) I am confident that New 
Haven, and other important railroads, will earn easily the 6% which the 
law prescribes on their property value, and that means not only interest 
charges, but a substantial earning capacity on New Haven stock. 

It is interesting to note that the preliminary figures informally served 
recently on the New Haven and other New England carriers by the Bureau 
of Valuation, indicate the reproduction cost of their properties to be over 
$200,000 ,000 in excess of their outstanding securities. (See ‘‘New England 
Roads’’ above.)—‘‘Boston News Bureau,’ Dec. 22.—V. 111, p. 2521. 


New York State Rys.— Valuation of Utica Lines.— 

The comgnne in its petition to the P. 8S. Commission for an increase in 
fares from 6 cents to 10 cents on its Utica lines has placed a valuation of 
$6,221,279 on those lines.—V. 111, p. 2521. 


Pennsylvania RR.—T7o Curtail Expenses.—Pres. Samuel 
Rea in a notice to administrative and regional Vice-Presi- 
dents of the system says: 


Conditions now confronting the Pennsylvania and other railroads make 
it essential to observe the utmost economy consistent with safety and 
efficiency. Traffic has already declined and unmistakable indications exist 
of a slowing up of business. It is very important that the situation should 
be clearly understood by the employees and the public. 

It is hoped that such reduction in business as may take place will con- 
tinue only for a brief period, but this condition has already involved curtail- 
ment and will necessitate further reduction in the number of employees and in 
the working expenses and capital expenditure until the situation improves. 
[The number of men to be laid off was not announced but it is stated that it is 
the intention of the management to cut expenses about 10%]. 


Lease of Grand Rapids and Panhandle Roads Approved.— 
See Grand Rapids & Indiana Ry. above and Pittsburgh Cincinnati 
Chicago & St. Louis RR. below.—V. 111, p. 2521. 


Pere Marquette Ry.—Status, &c.—President Frank H. 
Alfred explaining the reasons for the recent reduction in the 
working force and other reductions writes: 


We are face to face with a situation that the best of brains of the country 
never for a moment anticipated only a few months ago. This is proved 
beyond cavi! with respect to the decisions of the Labor Board and the I. 8. C. 
Commission, when the former granted a 23% increase in wages to employees 
as of May 1 1920, and the latter to meet this additional charge allocated a 
10% increase in freight rates making 40% in all, instead of the 30.43 in- 
crease which had been sought to meet general expenses of the railroads at 
the time and to permit the payment of 6% on the investment. 

The computations that were made at the time of the Labor Board’s 
award did not take into account the possibility of a recession in traffic con- 
ditions from the standard that then existed. Herein lies the difficulty. 
This contingency never entered into the equation. Al] computations were 
made presupposing a constant ‘‘peak load of traffic.’’ 

The disparity between the increased wages and the anticipated increased 
revenue is nearly $145,000 a month, which for a period of twelve months 
amounts to nearly $1,750,000 a year. Asa matter of fact, Pere Marquette 
is earning revenue at the present time but very little in excess of a year ago, 
estimated for Nov. at 4.35% increase and it is hardly expected that these 
revenues will be any better for Dec. Let us hope that conditions will so 
chang® as to permit of our speedy return to a full working force, which is 
so much to be desired. 

President Alfred is further quoted: ‘‘Traffic slump and wage increase wipe 
out much more than the entire benefit from the rate advance. bor costs 
were 55.92% of pes earnings. Rate calculations made to net railroads 
6% return were based on heavy traffic. Smapsemensy 20% freight rate 
increase is actually 35% to 36% and Michigan has not increased passenger 
fares.""—V. 111, p. 2229. 





Pittsburgh Cincinnati Chicago & St. Louis Ry.— 


The stockholders on Dec. 29 approved the lease of the 
to the Pennsylvania RR. See mith p. 1950, 2325. Sone SS PECHNEY 


Reading Co.—Shareholders’ Rights in Distribution.—Dis- 
cussing the question of prospective action of holders of 
pref. stock to assert their rights as to pro rata ownership of 
assets, Samuel H. Barker says: 


This much is true. Owners of above $3,000.000 of Reading 1st and 2d 
preferred stocks associated with me, have felt for some time that a com- 
mittee should be formed to represent the preferred stock interest in the 
working out of the Reading segregation. 

I am perfectly satisfied that either in dissolution or liquidation of its 
capital assets the $70,000,000 of preferred stocks, both issues alike, will 
share pro rata with the $70,000,000 of common stock. This is also the 
opinion of the lawyers here and in New York who have independently 
examined the matter carefully. [Mr. Barker is Financial Editor of the 
Phila., ‘‘ North American,’’] 


Doubt about Position of Pref. Stocks under Dissolution Plan. 
Dow Jones & Co., whose statement we cited in Dec. 28, put out the 
following: ‘Presentation of Reading dissolution plan to district court at 
Philadelphia before expiration of 90 days’ period is confidently e by 
those who stand close to the co ttee working out the plan. here are 
also strong intimations from these sources that the preferred stocks will not 
participate in the distribution. One lawyer who has followed the case 
stated that a close study of articles of incorporation had convinced him that 
a stockholders would receive par and not more, although he had at 
irst been inclined to believe they would share equally. He held this view, 
he said, notwithstanding provision in Stock Exchange listings which speci- 
fied pro rata distribution for all classes of stock and the peculiar character 
s woe ae Pennsylvania which seem to point to such distribution.”’ 
ee V. , Dp. 2521. 


Applies for More Time to File Dissolution Plan.—Counsel 
for the Philadelphia & Reading made an application in the 
Circuit Court at Philadelphia, Dec. 31, for an extension of 
time for filing of the plan of dissolution. The Court fixed 
Jan. 8 for hearing the application.—V. 111, p. 2521. 


San Antonio Public Service Co.—Capzital Increased.— 

The company on Dec. 24 filed a certificate in Texas, increasing the 
authorized capital from $4,700,000 to $7,000,000. The additional stock 
we learn, will be divided into $300,000 additional Common stock and 
$2,000,000 Preferred. The present outstanding $4,700,000 Common stock 
is practically all owned by American Light & Traction Co.—V. 111, p. 897. 


San Diego Electric Ry. Co.—T7o Sell Power House.— 

The Calif RR. Commission has authorized the company to sell its power- 
house and plant to the San Diego Consolidated Gas & Electric Co. The 
United Light, Fuel & Power Co. was also authorized to sell its steam heating 
system to the Consolidated concern, which was empowered to issue $1,140,- 
000 in securities to pay for both properties.—V. 109, p. 2172. 


Shore Line Electric Ry. (Conn.).—Status of System.— 

The ‘‘Electric Railway Journal’ of Dec. 25 states that on Dec. 12 of the 
original 246.28 miles of road comprising the system, the receiver was 
operating 74.17 miles. In the case of 64.66 miles the track material has 
been sold to be dismantled and about 8 miles have actually been dismantled. 
An effort is now being made by the peoplé along the line to purchase the 
track material from the second-hand dealers to whom it was sold and to 
purchase from the receiver the other part of the property necessary to con- 
tinue operations on 47.61, being that portion of the road between New Haven 
and Chester. Of the original 246.28 miles, 107.45 miles which were leased 
from the Connecticut Co. were turned back to that company by the receiver 
after six months of operation.—vV. 111, p. 2325. 


Southeastern Ohio Ry.—Abandons One Mile of Road.— 

The Ohio P. U. Commission has authorized the company to abandon its 
tracks and discontinue its service in Zanesville, O., from 6th and North 
streets to the Mill Run Station of the Ohio River & Western Ry., about 
1 mile.—V. 102, p. 252. 


Union Pacific RR.—Stock For Employees.— 

A plan has been announced wherbey employees of Union Pacific RR., 
Oregon Short Line and the Oregon-Washington RR. & Navigation Co., 
may purchase common stock of the Union Pacific on a partial payment 
basis. The plan provides that the road will purchase the stock in the 
open market on receipt of orders from employees who will pay for it in 24 
equal instalments by deductions from the monthly payroll. (See ‘Journal 
of Commerce’”’ Dec. 28.)—V. 111, p. 2326. 


Union Traction Co. of Indiana.—/Fare Increase.— 

The Indiana P. 8. Commission has authorized the company to increase 
the fare between Indianapolis and Broad Ripple, on the Broad mg Se 
cars from 5 to 10 cents, starting Jan. 11921. Six tickets will be sold for 
50 cents.—V. 111, p. 75. 


United Railways Co. of St. Louis.—/fares.— 

The Missouri P. S. Commission has granted the request of the company 
that it be allowed to charge 7 cents for an additional six months from 
Dec. 31 1920. The ruling applies in St. Louis County and on the lines to 
St. Charles.—V. 111, p. 2326. 


United RRs. of San Francisco.—Reorganization Plan 
Approved.—The California Railroad Commission on Dec. 22 


approved the reorganization plan (V. 109, p. 1367). 


The plan which met with the approval of 99.199% of the security holders 
calls for the taking over by the Market Street Railway of the United Rail- 
roads and the issuance by the Market Street Company of the securities 
totaling $47,516,000 as follows: 


I I 0, i em ebbenedngowtin $10,166,000 
6%, I Is ee i a ew eibue menial 5,200,000 
ee Se ens M000... comsescedbuoncévoucsactoubbasd ,750, 
Bo aoe Panes yreer Perea Aa A PT PRON pte 000000 
en Se Cee... tenndnnnoereetoccnteamanine , 
Common an lie oe ciel 10,700,000 


Valuation.—Engineers for company and the Commission 
appraised the properties as of June 30 1920-as follows: 


Reproduction Cost New.—A. L. Black, for the company, fixed $60,090 ,893 
as the reproduction cost new as against the Commission’s appraisal of 
$51,856,218, a difference of $8,234,675. Against the Commission's 
appraisal of reproduction cost new, less depreciation of $41,424,961, the 
company gives $52,210,195, a difference of $10,765,234. 

Historical Cost New.—The Commission’s figure of $30,806,514, historical 
cost new, is $5,023,878 less than Black’s figure under the same heading. 
These differences are due to the use of different unit prices and to direct 
and overhead allowances. 

In estimating the reproduction cost new both the Commission and the 
company assumed a three-year construction period and applied to the 
inventory what they regarded as average prices for the three-year period 
ending June 30 1920. In arriving at the historical cost effect was given 
to the prices prevailing at the time the properties were built, in so far as such 
prices were available.—V. 111, p. 2521. 


United Rys. & Electric Co. of Balt.—Continue 7c. Fare 
The Maryland P. 8. Commission has agreed to a continutaion of the 
present 7 cent fare—V. 111, p. 2326. 


Virginia Railway & Power Co.—T'raction Situation.— 

The ‘Electric Railway Journal’ of Dec. 25 has an article—No. IIlI—on 
the ‘‘Norfolk Traction Situation,’’ giving an outline of the Taylor-Cooke 
report on the operating condition of the railway property and their recom- 
mentetions a8 to fare policy, re-routing, jitney competition, &c.—V. 
111, p. , : 


Waterloo Cedar Falls & Northern Ry.—Govit. Loan.— 
See Baltimore & Ohio RR. above.—-V. 111, p. 1662. 
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Wellington Grey & Bruce Ry.—/nterest.— 

The poymens of interest, amounting to £4 7s., will be made Jan. 1 1921, 
applicable as follows, viz.: 13s. 11d. in final discharge of Coupon 72, due 
July 1 1906; £3 aos. payment in full of Coupon 73, due Jan. 1 1907; and 
3s. 1d. on account of Coupon 74, due July 1 1907.—V. 111, p. 190. 


West Penn Ry.—S Cent Fare Stands.— 

The Pennsylvania P. 8. Commission has issued an order ) > ar the 
8-cent cash fare to remain in force for a year.—V. 111, p. 1473. 

Wilmington Brunswick & Southern RR.—Govt. Loan. 

See Baltimore & Ohio RR. above.— 

Worcester Consolidated Street Ry.—Bond Extension.— 

The Mass. Department of Pu plic Utilities has approved the extension of 


the maturity date for five years at 7% from Jan. 3 1921 of the $115,000 
Worcester & Clinton Street Ry. Ist Mtge. 5s.—V. 111, p. 2042. 








INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. New Packing Plan—See 


Swift & Co. below. 


Steel and Iron.—(a) ‘‘Iron Age’’ Dec. 30 reports U. 8. Steel Corp. plants 
at full blast: independents ranging from idle to 55%, averaging about 25%. 
Expected rail production for 1921 possibly 3,000,000 tons. Idem. (p) 1740. 

oal.—(a) Anthracite miners agree to parley. ‘‘Times’’ Dec. 29, p. 15. 

Nat. Gas Supply Declining.—‘Gas Age” Dec. 10, p. 484, 489. 

Oil.—(a) Mexican shipments in Nov., 16,151,395 bbls.; increase (over 
Oct.) , 899,533; Mex. Eagle increases 347,401 to 2,456,859; Mex. Pet. shows 
reduction 611,609 bbls. to 2,427,974in Nov. (b) U.S. daily oil production 
estimated at over 1,290,000 bbls., against 1,000,000 in Jan. 1920. Homer 
and Burkburnett deerease 25 to 40%. Midway-Sunset Cal. leads with 
122,400, increase 35,200, and Breck.-Ste ex. follows with 107,200, 
increase 72,200. 

Burkburnett (Tex.) lesson: Present daily output (est.), 60,000 bbls.;: 
Jan. 1920, 80.000 bbls. Estimated outlay of over $106,000,.000 to June 30 
1920 yields 33.000.000 bbls. worth $74,250,000. “Eng. & Min. Journ.’’ 
Dec. 25, p. 1221-3. 

Mexican Oil matters: (a) Irregular titles, ‘“‘Wall St. Jour.’ Dec. 27 
P 1. (b) Drilling permit questions, ‘Bost. N. B.’’ Dec. 24; ‘N. Y. Times”’ 
e. 14, p. 28. (c) Strained political relations, ‘“‘N. Y. Times’’ Dec. 14, 
p 


Labor and Wages.—(a) Clothing mfrs. at N. Y. resent workers’ soviet 
plans and on Dec. 20 announced a piecework schedule said to mean an 
average wage reduction of about 30% “N. . Times’”’ Dec. 21, p. 8 
Picketing, idem Dec. 26, p. 13. (b) Baltimore clothing workers propose 
strike. Idem, Dec. 24, p. 8. 

(c) Fall River textile workers accept 224% wage reduction. “N. Y. 
Times’’ Dec. 29, p. 15. (d) N. Y. fur workers said to have voted to end 
30 weeks’ strike. “Ev. Post’’ Dec. 21, p. 2. (e) Am. Thread Co. 22%% 
cut, see below. (f) Pullman Co. workers suggest cut. See that co. below. 

(g) Reduction of miners’ wages in Butte District, Montana, see Anaconda 
Copper Co. below; reduction by Arizona ey mining cos. $1 a day; in 
Missouri lead district 20% for all wages over and 9% under $4, with $3 
as minimum; Joplin zinc district, $1 a day. “Eng. & Min. Journ.”’ 


Dec. 25, p. 1231. 

(h) In <a Y. printing trades, arbitrators on basis of cost of living Oct. 1 
compared with Jan. 1, awarded wage increases retroactive to Oct. 1 1920 of 
$2 50 to $5 a week. ‘“‘N. Y. Times” Dec. 25, p. 16. 

(i) Chicago bricklayers demand a minimum of $10 a day. “N. Y. 
Times”’’ Dec. 31, p. 24. (j) N. Y. harbor men, demands pending. Idem 
Dec. 20, p. 10; Dec. 30, p. 28; Dec. 28, p. 

Prices.—Copper at wholesale on Dec. 28 got down to 12% cts., a new 
low record for the year, contrasting with 13% cts. on Dec. 22 and 19 
inoatt 1920. Quicksilver in flask was reduced on Dec. 29 from $50 to $4 


Stores on Dec. 27 reduced its candy prices 8 to 33 1-3%. 
Compare “ "ee Epitome” on a subsequent page and Boston ‘‘News 


Bureau’’ Dec. ae. D- ; ‘ 
més nvestigation.—(a) Stone mason contractors agree to dis- 
band. N. Y. ‘“Times’’ Dec. 22, p.1. Fines of $80,000 paid. Idem Dec. 18, 
B. 3. (b) Pipe makers and metal ceiling manufacturers promise reform. 
aint combine. Idem Dec. 23, p. 15; Dec. 24, p. 1. (c¢) Plumbers held 
under Donnelly anti-monopoly Act, including 28 individual and 24 cor- 
rations. Idem Dec. 22, p. 3. (d) Cement control. Hoisting men to dis- 
nd. Idem, Dec. 29, p. 15. (e) Sand trade combine alleged; 11 indi- 
viduals and 4 corporations indicted. Idem Dec. 30. (f) Master builders 
promise reform. Idem Dec. a Me 
Packers Matters.—(a) New plan for sale of stockyards. See Swift & Co., 
V.111, p- 2529. (b) Agricultural Committee at Washington, D. C., post- 
pones till after Jan. 1 plan for legislation to contro Jpackers. Opposition. 
‘Wall St. Jour.’’ Dec. 23, 


phens 





Mh 
Applications Before Hydro-Electric Commission.—‘Eng. News-Record” 


ey B, 200: ec. 2, p. 2326; Dec. 30, p. 338; “‘Chronicle’’ Sept. 4, 
p. oO ; 7 

Faithful Workmen Should Not Be Laid Off Without Pay.—Decision Kan. 
Indus. Court, ‘‘N. Y. Times’’ Dec. 23, p. 1. 

Miscellaneous.—(a) Cancellations tie up billions. “‘N. Y. Times”’ 
Dec. 23, p. 22. ) Widespread support of open shop. Pres. Grace, 
“Iron Age’’ Dec. 23, p. 1672 to 1675. ‘“‘N. Y. Times’ Dec. 26, Sec. 6. 
Govt. demands open shop. “Iron Trade Review’’ Dec. 23, p. 1734. 

sian Soviet Recalls Martens—Cancels Orders.—‘N. Y. Times’’ Dec. 28, 
p. 15. 

Business Outlook.—(a) Daniel Guggenheim, ‘““‘N. Y. Times’’ Dec. 27, 
p.18. (b) Judge Gary, ‘‘Times** Dec. 30, p. 29: “Iron Age”’’ Dec. 30, p. 1747. 

Revised . §S._Population.—Total 105,708,771; increase, 14.9% over 
1910. ‘‘Times’’ Dec. 18, p. 2. 

Matters Covered in *‘Chronicie’’ of Dec. 25.—(a) U. 8. foreign trade in 
Nov., p. 2452. (b) Wage reduction; position of Am. Woolen Co., p. 2463. 
c) Coal investigation, seizure of books, p. 2464. (d) Unemployment in 

ngland and Canada, p. 2456, 2466. (e) Foreign Trade Financing Corp., 
executive committee, p. 2468. (f) War Finance Corp., Revival Act passes 
both Houses, p. 2468 to 2471. eport year 1919-20, p. 2471. (g) Farm- 
ers’ rediscounts by Fed. Reserve banks (Gov. Harding), p. 2470; more lib- 
eral pettey urged (W. G. McAdoo), p. 2471. (h) N. Y. Stock Exchange 
inquiry into dealings in Replogle Steel, Vanadium Steel and Houston Oil 
Co., p. 2474-5. (1) Emergency Tariff bill to aid farmers passes House, 
. 2477. (3) Wheat situation, advice of Federal Trade Commission to 

. Wilson, p. 2477. (k) Argentine grain matters, p. 2479. (1) U. S. 
food supplies (U. 8. Cham. of Com.), p. 2479. (Il) Price contrgl in Mon- 
tana and Indiana, p. 2479. (m) Tobacco growers pool in Ky. dissolves,’ 

. 2479. (mn) Wholesale prices in October; retail food prices by years 

913 to 1920, p. 2480. (o) Employment and wages in Nov. 1919 and 1920. 
p. 2480-2. (p) Anthracite coal miners reject wage demands, p. 2482; 
anthracite shipments, p. 2488. (gq) Coal profiteering (Calder Committee) 
Pp 83. (r) National Coal Association, reply to (Minnesota attack 


. 24 
. 2483. (s) Fed. Iné. Banking Co. lans, p. 2485. Am. For. Trad 
rp. stock reduction, p. 2485. P Pp (t) or e 


Allied Chemical & Dye Corp.—Plan Consummated Dec. 
30.—The committee in charge of the Chemical consolidation 
having declared the plan operative (V. 111, p. 2231) and 
having announced that the new Pref. and Common stock 
would be distributed to holders of deposit certificates of 
record Dec. 30 (V. 111, p. 2326) has determined as follows: 
(See adv. pages). 

1. The Plan (V. 111, p. gy, be consummated Dec. 30 1920, by the 
transfer to Allied Chemical & Dye Corp of all the Deposited stocks in full 
payment for the issue of all the authorized shares (excepting 5 incorporators’ 
a apa La a te i enaees par 3100 = 2,143,455 comnnce 
shares oO par vaiue)-— amoun uired 
exchanges for the Deposited stocks. cdg tere: — 


2. On and after Dec. 31 1920, depositors may obtain temporary stock 
cates and scrip certificates for the New Preferred and Common 








stock upon surrender of their deposit certificates to Guaranty Trust Co., 


New York, viz.: 
New Stock to be Exchanged. 
100. par value preferred 
116.66 par value preferred 
C 100. par value preferred 
General Chemical Co., 
The Solvay Process Co., C 
Semet-Solvay Co., 
The Barrett Co., : 
es ee Gas | ai i i dk cs itis 1.05455 shares common 
3. The transfer books will be kept open on and after Dec. 30 1920, until 
farther notice. After that date, however, deposit certificates will represent 
simply the new Preferred and Common stock which the respective depositors 
are entitled to receive. 


Officers—Transfer Agent—Registrar.— 

The pow officers were elected on Dec. 21 1920: Chairman of the 
board, Dr. William H. Nichols; President, Orlando F. Weber; Vice-Presi- 
dents, H. H. 8. Handy, Edward L. Pierce, William Hamlin Childs and 
W. H. Nichols Jr.; Sec. & Treas., Clinton 8. Lutkins. 

The Guaranty Trust Co. of N. Y. has been appointed transfer agent, 
and the Bankers Trust Co. registrar for both the erred and Common 
stocks.—V. 111, p. 2522, 2425. 


Alvarado Mining & Milling Co.—Dividend Omitted.— 

Because of the exceptional conditions prevailing the dividend of 24% 
which would ordinarily have been paid Jan. 15 will be omitted. An official 
statement says: ‘The directors were strongly of opinion that pending com- 
pletion of enlargement of the plant and actual realization of expected results 
from increased capacity and lower costs, and also in view of exceptional 
business and financial conditions prevailing a policy of extreme conserva- 
tism should be adopted in regard to distribution of company’s earnings.”’ 

By the second quarter of 1921 with the expenditure of not exceeding 
a further $125,000, the milling plant is expected to be completed with 
capacity of 1,200 tons per day, enabling production at the rate of 4,000,000 
ounces of silver annually. 

The current and working assets, after deducting reserve of $126,744, are 
stated as aggregating $1,374,433, including cash and cash item, $774,081 
materials and supplies at cost, $350,000, and due from Mexican Govt., 
$250,352. Current liabilities, it is said, amount to $130,505. 

For the calendar year 1920 (Nov. and Dec. est.) the gross earnings are 
reported as $2,303,688 operating expenses and taxes, $1,558,001 bond 
interest, &c., $17,488 net, $728,199.—V. 111, p. 590. 


American Bank Note Co.—New  Director.— 


Winthrop M. Crane Jr. has been elected a director to fill a vacancy on 
the board.—V. 111, p. 794. 


American Chicle Co.—Omits Common Dividend.— 

The directors on Dec. 28 omitted the declaration of the quarterly divi- 
dend usually paid Feb. 1 on the outstanding 151.408 shares of Common 
stock, no par value. Quaceerty distributions of $1 per share were paid 
from Feb. 1919 to Nov. 1920, incl.—V. 111, p. 2327, 1371. 


American Cotton Oil Co.—Sells Plant.— 
See Corn Products Refining Co. below.—V. 111, p. 2327. 


American Foreign Trade Corp.—Capital Reduced.— 

The stockholders on Dec. 29 voted to decrease the authorized Preferred 
from $5,000,000 to $2,000,000 and authorized Common from $58,500,000 
to $20,000,000. The outstanding capital consists of $1,362,000 Preferred 
and $19,441,100 Common.—V. 111, p. 2522. 


American Ice Co.—Exztra Dividend of 1%.— 

An extra dividend of 1% has been declared on the outstanding $7 ,500,000 
Common stock, par $100, in addition to the regular quarterly dividends of 
1% on the Common and 1%% on the Preferred, all payable Jan. 25 to 
holders of record Jan. 12. initial quarterly dividend of 1% was paid 
on the Common stock in Jan. 1920; this rate has been paid quarterly to 
Oct. 1920, incl., with no extras.—V. 110, p. 2489. 


American La France Fire Engine Co.— 
Lewis L. Clarke, President of the American Exchange National Bank, 
has been elected a member of the executive committee.—V .111,p.1663, 1085 


Amer. Light & Trac. Co.—Sub. Co.’s Capital Increased.— 
See San Antonio Public Service Co. under ‘Railroads’ above.—V. 
111, p. 1854, 1848. 


American Malt & Grain Co.—Liquidation Approved.— 

The stockholders have ratified the proposition to dissolve the company 

ond Ty ag eo affairs. Liquidation, it is stated, will begin Jan. 1.— 
‘ 5 % ; 


American Railway Express Co.—New Contract Approved. 

The I.-S. C. Commission has authorized the company to enter into con- 
tracts with the railroads over which the company operates. The contract 
will supplant existing contracts between the railroads and the Wells-Fargo, 
Adams, American and Southern Express companies, for the permanent 
merger of these companies into American Railway Express Co. 

Under the old system of separate contracts between the carriers and the 
companies, the carriers received a certain amount from each company with- 
out respect to the amounts paid by other companies. The new contract, 
however, will provide; 

**After ing the deduction for expenses by groups, the balance remain- 
ng is to be distributed as follows; 244% to the express company and the 
remainder among the railroads in the group executing this form of contract 
in the proportion that the gross express transportation for the month earned 
on each railroad bears to the gross transportation on all such railroads.’ 

The contract also will s ify that should the revenues after deductions 
for expenses exceed 6%, the excess shal! be divided half and half between 
the company and the carrier until it reaches a 10% maximum, when it 
shall be divided \% to the express companies and % to the carriers. The 
Commission stated that such a contract would not interfere with competi- 
tion and was compatible with the public interests. Compare V. 111, p.2522 


American Screw Co.—Eztra Dividend of 6%%.— 

An extra dividend of 6% % has been declared on the capital stock in addi- 
tion to the regular quarterly dividend of 1%%, both payable Jan. 3 to 
holders of record Dec. 24. In July last an extra of 14% was paid, com- 
pared with 6%% in Jan. 1920 and 14% in July 1919.—-V. 110, p. 2659. 


American Smelt. & Refg. Co.—Writ Denied Stockholder. 

Justice Burr of the N. Y. Supreme Court has denied the application of 
Karl Eilers, a stockholder. in which he asked for a writ of mandamus di- 
recting David A. Crockett, transfer agent, to permit him to inspect the 
stock lists and copy the names of the stockholders. Justice Burr stated 
that, in deciding the case, he did so on the ground that Eilers had already 
access to the stock books of the company.—V. 111, p. 2523. 


American Thread Co.—Wage Reductions.— 

The company has posted notices in its local mills of a cut in wages of 
22\%%, effective Jan. 3. About 8,000 persons employed in the company’s 
mills at Fall River, Holyoke, Westerly, R. I., Glasgo and Willimantic, 
Conn., will be affected. The mills have been operating only one day 
a week for a month.—V. 111, p. 292. 


Androscoggin Mills, Lewiston, Me.—100% Stock Div.— 

A 100% stock dividend has been declared on the outstanding $1 000.000 
Capital stock. nart. $100, increasing same to $2,000,000.—-V. 106, p. 926. 

Armour & Co.—Asks Approval of Plan.— 

See under Swift Co. in last week's ‘‘Chronicle’’, p. 2529.—V. 111, p. 2426. 


Anaconda Copper Mining Co.—Dividend Omitted.— 
The directors announced on Dec. 28 that they had decided 
‘on account of the prevailing conditions in the metal mar- 
kets, no action should be taken on the dividend.’ The 
official statement says: | 

Lack of demand for export, low market prices and reduced output, due to 
curtailed operations resulting in increased cost of production, are factors 


which combined have decreased the earning power of the company during 
the year just closing. . 
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Approzimate Financial Condition of Com December 31 1920.(December 
Resutte’ Bottini ) ; — 
— Dec. 31 1919 (after adjustment and settlement of all 


. & 2h... § ¥ ¢ — Weeaca ccegaepeanequnes “Tee $60,479,489 
Net profit for the year 1920 (Dec. est.), after depreciation, int. 
and discount charges and losses on sale of Liberty bénds and 


I I 2,591,820 
Dividends declared during the year 6% (3 dividends at rate 
of $1 per share) 6,993,750 


Surplus as at Dec. 31 1920, (Dec. results est.)..._________ - $56,077 ,558 
The company has, after providing for current obligations, in 
cash and in finished metals, upon the basis of the contract 
price for metals sold but. not delivered, and at the cost of 
oe eR Ee See 

It an outstanding bond issue, maturing Jan. 1 1929 of 





34,610,209 

50,000,000 

Results for Fiscal Years ended Dec. 31 (December 1920 Estimated). 
1920. 1918. 1917. 


1919. 
Net profit after interest, 











depreciation, &c____- $2,591,820 $5.103,641 $20,802,870 $34,333,752 
EE din neateksae 6,993,750 9,325,000 17,484,375 19,815,625 

Rate per cent_______- (6%) (8%) (15%) (17%) 

SARE oF def.$4,401 ,930df$4,221 359 sr$3 318,495 sr$14518,127 


Tot. surp. begin. year__x60,479,487 66,232,484 62,913,989 48,395,862 


Tot. surp. end of year_$56,077,558 $62,011,125 $66,232,484 $62,913,989 
x After adjustments and settlements of all Federal tax claims to Dec. 31 
1919, as per aforesaid official statement. 


Record of Dividends Paid in Each Calendar Year Since 1901. 
1906 1907 1908 t0 1911 1912 1913 1914 1915 1916 1917 1918 1919 1920 
Sf ae ee ee ) 8 


19 i? 26 8 yearly { 

n Feb. 1919 dividend reduced from 4 to 3%, and in May to 2%, which 
rate was paid quarterly to Nov. 1920, incl. 
Extract from Statement in “Engineering & Mining Journal” Dec. 25. 

Mining companies in the Butte district, Mont., announced on Dec. 16 
that miners’ wages will be reduced from $5 75 to $475 per day. The 
various craftsmen employed by the companies will receive from 50c. to 
75c. less per day than they have been getting. The unions have receiv 
a 30-day notice of the termination of existing contracts. In all about 9, 
men at Butte, Anaconda and Great Falls are affected. According to the 
operators this reduction was decided upon as an alternative to shutting 
down the mining industry in Montana altogether. 

Copper mining is at the lowest ebb in a number of years in the Butte 
district. It is stated in producing circles that a sufficient number of in- 
quiries as to copper have been received within the last year to give hope 
for the future. The Anaconda Company is now operating upon a 40% 
basis and it is hinted that a further reduction to 25% is not unlikely, unless 
there is an immediate improvement in the outlook.—V. 111, p. 2327, 2044. 


Armstrong Cork Co., Pittsburgh.—Notes Sold.— 
The Union Company, Union National Bank, Pittsburgh, and 
Guaranty Company of New York, have sold at 9414 and 
int. to yield about 7.80% $6,000,000 10-year 7% gold 
notes. (See adv. pages.) 

Dated Jan. 1 1921. Due Jan. 1 1931. Int. payable in New York 
J. & J. without deduction for normal Federal income tax up to 2%. De- 
nom. $1,000. Red. all or part on any int. date on 60 days’ notice at 102% 
and int. Free of the Penn. 4 mill tax. Bankers Trust Co., New York, 
Trustee. The Company (a) shall not make or permit to exist any mortgage 
on its real property or plants or of its subsidiaries (excepting existing mort- 
gages aggregating $73,500). This provision shall not prevent purchase 
money mortgages on hereafter acquired property, or the purchase of property 


subject to mortgage; (b) at all times maintain current assets equal to at 
least 125% of total debt. 


Data From Letter of Pres. Charles D. Armstrong, Pittsburgh, Dec. 27. 

Company .—Together with subsidiaries all of whose stock it owns was 
incorp. in Penn. in 1895, successor to Armstrong Brother & Co., Inc. 
Business established in 1861. Company is now one of the largest manufac- 
turers of corks and cork products in the world. 

Factories .—At the present time company owns and operates 6 factories 
in the United States, located in Pittsburgh, Lancaster, Pa. (2 plants), 
Beaver Falls, Pa., Oakdale, Pa. and Camden, N. J. In addition owns 14 
soomtvins stations for cork wood and cork waste in Spain, Portugal, Algeria 
an rance. 

Business .—The business started with the manufacture of bottle stoppers 
only. Otherkindred products were later develo , Such as life preservers, 
insoles, carburetor floats and automobile gaskets, and all kinds of cork 
specialties. An insulation department was also organized, which man- 
ufactures and sells various kinds of insulating materials made from cork for 
cold storage purposes, and also pipe covering and insulating materials made 

m kieselguhr, or infusorial earth, for steam installations. Some time 
after the starting of the insulation business the company built a factory in 
Lancaster, Pa., for the manufacture of linoleum. This plant has grown 
very rapidly, and is now one of the largest linoleum factories in the U. 8. 

Purpose .—Proceeds will be used to retire current debt incurred in part for 
capital expenditures. 


Earnings Years Ended December 31. 

















Net Earn. Net Earn. Net Earn. Net Earn. 

bef. Tazes Aft. Tazes. bef. Tazes Aft. Tazes. 
ea $1,011,082 $1,001 645)1915_-._. _-- $1,008,428 $998,159 
fl as 863.700 855,763)1916......-.- 2,392,860 2,354,179 
ID, oak ioe alta 1.158.661 1,147.812)1917.......- 3,080,207 2,439,786 
er 990,889 O81 3301/1918... ccc 2,262,600 1,582,833 
eg RT es 862 360 853 .741/1919........ 3,343,829 2,656,897 


1920 Earnings.—During the first 10 months of 1920 net earnings before 
taxes were over $5,000,000. Earnings for the current year however, will be 
charged with about $2,770,000, to adjust present inventories to current 
market conditions and as an adjustment against future deliveries under 
existing contracts. It is conservatively estimated that these adjustments 
will reduce inventories and contracts to their fair and sound market value. 

Dividends, &c.—The company has outstanding $2,000,000 7% Pref. 
stock, on which dividends have n paid regularly since its issue in 1907. 
The company has paid dividends on its common stock in each year since 
incorporation in 1895 and is now paying dividends at the rate of 6% p. a. 
on $11,038,100 outstanding Common stock. : 

Fom 1910 to 1919, both incl., the company has put back into the business, 
out of earnings after payment of the dividends mentioned above, over 


Condensed Balance Sheet Incl. Sub.Cos.as of Oct. 31 1920 (before this financing). 





Assets— Liabilities— 
Plant account._.._...-- a$9.001,812/Preferred stock (7%)_-.. $2,000,000 
Current assets......... 15,366,136|\Common stock (pay 6%) 11,034,000 
i Cera Fl CO Seige 73,500 
Notes & accts. rec.____- 3,526,237'Current liabilities... ___ 5,036 .034 
xMerchandiseinventories 9,429,933|Notes payable____.___- 4,377 ,540 
PETG 332,.770| Accounts payable... _ _- 558 494 
Deferred charges______- 168,688 ~~ OR io. 1 eM 7.008 .774 
Good will & patents__-_- 672 otal (each side)____- $25,152,308 


615, 
a Plant account includes: Land and a $6 .947 .557, less deprecia- 
ene dase and machinery, equip., etc., $5,945,922, less depreciation, 
x Partly estimated and after charging off sufficient to adjust inventories 
© current market conditions.—V. 104, p. 2120. 


Associated Dry Goods Corporation, N. Y.—Usual Divi- 
dends Declared—Status—Outlook.—The usual dividends were 
declared Dec. 30 on all three classes of stock. President 


Samuel W. Reyburn issued a statement saying in substance: 

The volume of our business in 1920 was the greatest in the history of the 
company. A careful appraisement has been made and stocks have been 
re-marked at repiacement value as nearly as could be ascertained. The 
results show that inventories at this time are less than a year ago, and 
that earnings are in excess of requirements for dividends. The corporation 
and its subsidiary companies are in a stronger financial position than at the 
game time last year, owing the banks nothing. After ful on the 
board unanimously decided to declare the regular dividends. 


Status—Outlook. Pres. Samuel W. Reyburn in an inter- 
view said: 








Factories in times like these can close for a od. 
Retail dry goods business in cities with which I am familiar has continued 
good; in most_cases slightly in excess of last year’s volume. This is very 
satisfactory when you realize that last year they had 50% to 60% 
we the previous year. . sii 

onsumers are ne to favor who have tried h repri 

sopee at he agg ne gems . “es : P at ee sie 

ere was, an , &@ surplus of goods, but it is being consumed 
This fact was at beginning of 1920 a surprise to all in trade. le seems clear 
now that the old, but for the time forgotten, rule of economics—“as ces 
rise, consumption decreases’’—was at work. These surplus goods ae 
consumed at a loss to manufacturer, to wholesaler, and, in some eases even 
to the banker, and on this falling market the retailer has taken, and prob- 
ably will continue during the next season to take big losses. In the earl 
spring I believe the situation will begin to clear up very rapidly. The retait 
stocks are still higher than they should be, and so-called ‘‘distress’’ mer- 
chandise will have to be consumed in the next few months. 

On every hand I hear evidence of increased loyalty and efficiency on part 
of men and women in the line of management, as well as the workers. Bta- 
tistics of Lord & Taylor show this. With 7% increase in December business 
over last year, and over 10% increase in selling space, the work isbeing 
done with 90% of last year’s force and better done as is evidenced by the 
/¥ goat goods returned by customers are 16% less than last year.—V. 1114 


A retail store cannot. 


Atlantic Fruit Co.—To Issue $6,000,000 8% Convertible 
Notes Underwritten—Earnings, &c.—President N. A. Mac- 
leod, on Dec. 29 authorized the following statement: 


““At a meeting held Dec. 28, the Executive Committee approved the 
authorization and issuance of $6,000,000 5-year 8% Convertible Notes 
(convertible into the stock at rate of 5 shares of stock against each $100 
par value of bonds) to be authorized by stockholders. 

These notes have been underwritten at par without any commission by 
interests identified with the company, including the West India Sugar 
Finance Corp. 

The money thus raised by the Atlantic Fruit Co. will provide the neces- 
sary funds for the completion of its enlarged developments, and for the re- 
duction of the eng: ag be borrowings from its banks. 

The outlook for the fruit crop of the company for 1921 is better than for 
= sor 1920, on account of more favorable weather conditions in the 

ropics. 

The earnings for the year 1920, appioebie to the interest charges upon the 
Debenture Bonds and the loans which the company had during the latter 
part of the year, will amount to approximately $1,750,000. he interest 
upon the 7% debentures requires $700,000 and the interest on other loans 
for 1920 amounts to about $50,000.’-—V. 111, p. 2327. 


Atlantic Gulf & West Indies SS. Lines.—Rumors.— 

It was reported in Wall Street this week that the company contemplates 
the issuance of notes to an amount estimated at from $10,000 000 to $15,000- 
000. Some mention is made that the company will issue convertible notes 
while in other quarters it is initmated that all the money required can 
obtained direct from bankers without floating new securities. 

Proceeds of the new loan, it is said, will be used for general development 
purposesin the oil business. (‘‘Financial America.’’)—V. 111, p. 2 . 


Atlas Portland Cement Co., N. Y.—50% Stock Dividend. 
The stockholders on Dec. 15 increased the authorized common stock 


from $11,000,000 to $20,000,000. 
of 50% was declared payable to common stock 


common stock div. 
holders of record Dec. 20. 

Tee company has an issue of $3,000,000 8% Cum. pref. stock.—V. 111, 
D. ‘ 

Atlas Tack Corp.—Quarterly Dividend Omitted.— 

President William F. Donovan, in a statement issued in connection with 
the omission of the quarterly dividend, says: ‘‘Notwithstanding the fact 
that we have unfilled orders which would require two months to complete, 
owing to the many suspensions of our export orders and the limited domestic 
business, we are now operating on short time. This condition exists amo 
all of our competitors and will doubtless continue until there is a gen 
stabilization of prices in all lines. 

‘*In view of the fact that we are increasing our inventory for the purpose 
of maintaining our organization I believe it will be good judgment to defer 
the declaration of the dividend at this time.’’—V. 111, p. 2523, 2327. . 


Baldwin Locomotive Works.—Operations in 1920.— 

Summing up operations of the pos year, President Samuel M. Vauclain 
said: ‘‘We will show gross sales this year of, roundly, $75,000,000 [comparin 
with $84 307,776 in 1919]. We started out this year to get $80,000,000 oO 
orders and we have exceeded that amount by several millions of dollars. 
We figured on shipping about $72,000,000 of business this year, or $6,000,- 
000 per month, and we have attained that amount and a little over. 

The works for the year 1920 built 1,545 locomotives. In 1919 the output 
was 1,098, and in 1918 was 3,348. The last-named year was the record, 
the plant then aleo being engaged on war work. “Phila. News Bureau.”— 

; a 4 


Barnsdall Corporation.—Larnings.— 
11 Months ended Nov. 30— 1920. 1919. Increase. 

Net earns. after deprec., deplet. taxes, &c.$3 024,441 $1,289,719 $1,734,722 
See also under “Reports & Documents” below.—V. 111, p. 2523 


Bigheart Producing & Refining Co.—Merger—Status. 

The stockholders are given until Jan. 31 1921 to exchange their stock for 
Class B stock of the Barnsdall Corp. under the terms of the merger. See 
Barnsdall Corp. under ‘‘Reports and Documents” below and Financial 
Reports above.—V. 111, p. 2524. 


(Richard) Borden Mfg. Co., Fall River.—Smaller Liwv.— 

A auarterly dividend of 3% has been declared on the outstanding $1,- 

000,000 Capital stock, par $100, payers Jan. 3 to holders of record Dec. 23. 

In Oct. last, 4% was paid: in April and July last, 10% each; and in Jan. last, 

heh, . making a total of 314% paid in dividends during 1920.—V .§104, 
. 2454. 


p 
Bronx Gas & Electric Co.—New Control Sought.— 
See Consolidated Gas Co. of New York below.—V. 111, p. 992. 


Buckeye Pipe Line Co.—November Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 110, p. 661 


Carbon Steel Co.—Common Dividend Omitied.— nes 
The quarterly dividend usually paid Jan. 15 on the outstanding 35, - 
000 9g oh ahoak will be omitted on that date. Dividends of 2% each 
paid quarterly from Jan. 1920 to Oct. 1920,incl. Common dividend record: 
1899-1900. 02. °03. ‘04to 15. ‘16. ‘17. 18. 19. 20. 
Regular... 10% p.a. 10% 5% None. 6% 59% 7 


—V. 111, p. 1945, 1854. 


Central Union Telephone Co.—Sale of Ohio Property.— 

The Ohio P. U. Commission, it is announced, has authorized the sale of 
the company’s Ohio property to the Ohio Bell Telephone Co. for $24,397 ,605 
plus $3. 800.000 for improvements made this year. ' 

The company is selling out its properties in the three States in whichtit 
operates, viz., Ohio, Illinois and Indiana, to companies operating wholly 
within those States. Compare V. 111, p. 2232, 1952, 1475. 


Cerro De Pasco Copper Co.—Bonds A pproved.— 
The stockholders have approved the issuance of $8,000,000 10-year 8% 
Convertible bonds. See offering in V. 111, p. 2426. 


Chace (Cotton) Mills, Fall River.—Smaller Dividend.— 

A quarterly dividend of 2% has been declared on the outstanding $i ,200- 
000 Capital stock, par $100, payable Jan. 3 to holders of record Dec. 21. 
Dividend record for 1920: Jan. 6%; April and July, 10% each; Oct. 4%; 
total 30% .—V. 111, p. 1282. 

Chemical Industries Corporation.—/ncor porated.— 

Incorp. in Delaware Dec. 27 1920 with an authorized capital of $29,000,- 
000. Incorporators: Geo. V. Reilly, Philip L. Neiser, L. H. Gunther. N. Y. 


Cincinnati Gas & Electric Co.—Approves Plans. — 
The stockholders on Dec. 27 authorized the creation of a new $50,000,000 
Prior Lien & Refunding Mortgage and also the other prepositions as out- 
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lined in the letter of Pres. Charles D. Jones dated Nov. 22 and given in 
V. 111, p. 2232. 


Columbia Gas & Electric Co.—E£ztra Dividend.— 

An extra cash dividend of 1% has been declared on the outstandi 
$50,000,000 Capital stock, par $100, payable Jan. 25 to holders of recor 
Jan. 10. This distribution makes a total of 6% id on the stock for the 
year 1920 as against 4% in 1919 —V. 111, p. 1664. 


Consolidated Arizona Smelting Co.—Receivership.— 

G. M. Colvocoresses, Gen. Mgr., at Humboldt, Ariz., was appointed 
receiver on Dec. 28 by the Federal District Court at Tucson, on a petition 
made by F. 8. Viele, of Prescott, stating that the corporation is indebted 
to the Prescott State Bank in the sum of $25, , and has other obligations 
ageregating $500,000. (‘Engineering & Mining Journal’’ Jan. 1.)—See 

- 111, p. 1282, 1664. 


Consolidated Gas Co. of N. Y.—To Acquire Control of 
Bronz Gas & Electric Co.—Subsidiaries to Issue Debentures.— 


The company has applied te the P. 8. Comm. for permission to acquire 
4,863 shares (par $100) of Common stock, or at least 75% thereof of the 
Bronx Gas & Electric Co. 

The Commission has authorized the United Electric Light & Power Co. 
to issue $8,825,000 7% 10-year debentures at not less than par, and to 
apply the proceeds to the répayment of the Consolidated Gas Co. for money 

rrowed for necessary construction pur : 

The Commission also authorized the N. Y. & Queens Electric Light & 
Power Co. to issue $3,400,000 7% 10-year debentures at not less than par 
and to apply the proceeds to the repayment of money borrowed from the 
Consolidated Gas Co. for necessary construction purposes. 

The United Electric Light & Power Corp., it is stated, is having revised 

lans prepared for its new electric generating plant at 134th St. and the 

ast River, estimated to cost in excess of $2,500,000.—V. 111, p. 2525. 


Cornell (Cotton) Mills Corp.—£ztra Dividend of 1%.— 

An extra dividend of 1% was paid Dec. 24, on the stock, in addition to 
the quarterly dividend of 2% paid on that date. In Oct. last, an extra 
dividend of 3% was paid along with the quarterly dividend of 2%. In April, 
and July last, dividends of 10% were paid while in June last, a special 
distribution of 20% was made.—V. 111, p. 1282. 


Corn Products Refining Co.—Davenport Plant.— 

The company in Dec. 1919 sold its Davenport (Ia.) plant to the American 
Cotton Oil Co. for $250,000 (V. 109, p. 2267). The American Cotton Oil 
Co., however, finding that it had no pressing need for the plant, (and having 
a mutual understanding with the Corn Products Co.), re-sold the plant at 
public auction on Dec. 22 1920 for a total sum of $155,000. Part of the 
plans was purchased by Nichols Wire & Sheet Co. of Kansas City and part 

y Davenport business men. 

The Corn Products Refining Co., it is stated, has awarded a contract to 
the Bedford Stone & Construction Co., Indianapolis, for the first three units 
fe 4 oo at Kansas City, Mo., estimated to cost about $5,000,000.— 

. , Dp. , 525. 


Crescent Pipe Line Co.—November Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 110, p. 767. 


Crompton & Knowles Loom Works.—New President.— 
Dr. Homer Gage has been elected President to succeed the late Lucius J. 
Knowles.—V. 111, p. 2427. 


Cuban Portland Cement Co.—WNotes Paid.— 
See International Cement Corp. below.—V. 110, p. 264. 


Cumberland Pipe Line Co.—November PBusiness.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 111, p. 1953. 


Cunard Steamship Co.—New Debentures.— 
A London cabie states that the directors have decided to issue £3,000,000 
7% 20-year debentures at 90.—V. 111, p. 497. 


Curtiss Aeroplane & Motor Corp.— Voting Trust Ends.— 
The voting trustees, by advertisement on another page, gives notice that 
the voting trust agreement will expire on Jan. 14 next and that stock cer- 
tificates will be exchanged on or after that date upon surrender of the out- 
standing v. t. c. at office of Bank of America, N. Y. City.—V. 111, p. 242] 


Damascus Brake Beam Co., Cleveland.—Retires Prefer- 


red Stock—Pays Extra Dividend of 2%—Business.— 
The directors on Dec. 14, voted to retire the outstanding $50,000 Pref. 
, which represents the balance of a $250, issue put out in 1916. 
An extra dividend of 2% was paid Dec. 22 to holders of record Dec. 18 on 
the outstanding $500,000 Common stock, par $100; the regular quarterly 
dividend of 2% has been declared payable Jan. 15 to holders of record 
Jan. 12. The extra distribution makes a total of 10% in dividends paid 
during 1920, the same as in 1918 and 1919. 
The company has three months business on its books, and is free from 
bank loans. he plant is working to capacity. (official).—V. 108, p- 384. 


Detroit (Mich.) Rock Salt Co.—Bonds Called.— 

One hundred twenty-six of the original issue of $1,000,000 First Mtge. 
6% gold bonds, of 1912, have been called for payment Jan. 1 1921, at par 
and interest, at the Security Trust Co., Detroit, Mich. The International 
Sait Co. of N. Y. (V. 105, p. 1307) owns $1,159,200 of the outstanding 
$1,500,000 capital stock, par $25—V. 109, p. 2443. 


Durham Hosiery Mills.—Additional Class B Stock Offered 
to Stockholders.—Secretary W. F. Carr in a letter to Common 
stockholders (Class A and Class B), Dee. 21, says: 


The stockholders on Dec. 20 1920 authorized an addition to the Common 
Stock B of $490,000, at par, consisting of 9.800 shares, par $50 each. The 
permanent improvements that have already been projected and are in course 
of construction and that must be carried to completion, are such that the 
company needs the funds that will result from the issuance of this stock. 

In the reorganization in Aug. and Sept. 1919 the underwriting charges 
and commissions that were involved in the issuance of the Common Stock B 
now outstanding, were such that there was netted to the company something 
less than $37 50 per share. The officers have negotiated with ankers and 
find that they are unable to procure an underwriting for this additional 
stock on a lower basis than $12 50 per share, and are able to secure terms as 
advantageous as this only by themselves entering into engagements to take 
over at these prices such as may be necessary to insure the flotation of the 
stock. ‘The officers are unwilling to pay these or other charges for under- 
writing commissions without giving to each stockholder his proportionate 
opportunity to share therein. 

ach stockholder, therefore, is offered his proportionate amount of the 
stock at par, with a commission to be paid to him, as an expense of the 
business out of the surplus of $12 50 per share, thus reducing the net cost 
to the stockholder to $37 50 per share. It is very probable that some 
stockholders will not desire to participate in this. and we would therefore 
suggest to each stockholder that he indicate by Jan. 10 1921 the amount 
of stock he desires to take on the basis aforesaid, with the understanding 
that the subscription for the number of shares finally allocated is to be paid 
in full, and commissions paid by the corporation in full, on or before Feb. 1 
1921; and that if the stockholders oversubscribe to the amount to be issued 
there will be a proportionate deduction, and each stockholder who sub- 
scribed will be notified of the amount of his subscription that he may take, 
not later than Jan. 15 1921. 

Beginning Jan. 1 1921, any future dividends on Common A and Common 
B stock will be paid semi-annually rather than quarterly. 

(The company has filed in the Superior Court at Durham, N. C.., a cer- 
tificate increasing the Class B Common stock from $3,260,000 to $3.750.000, 
thus making the total authorized capital $10,000,000, consisting of $5,000.,- 
000 pref., 31,250,000 Common A and $3,750,000 Common B. Ed. }— 
V. Lill, p. 2525. 

Duquesne Light Co., Pittsburgh.—Colfar Plant.— 

The first_of two 60,000 k. w. units of the new Colfax plant was placed in 
service on Dec. 18. See V. 109, p. 176; V. 111, p. 298.—V. 111, p. 2143. 


Eagle Lock Co., Terryville, Conn.—Exztra Dividend.— 
An extra dividend of 2% was paid Dec. 24 to holders of record Dec. 17 
on the paistanding $2,000,000 Capital stock, par $25. The regular quar- 
terly dividend of 244% has been declared, payable Jan. 21. Extra divi- 





dends have been paid as follows, viz.: 1917, 3%: 1918, 4%: 1919, 8%: 1920. 
2%. A 100% stock dividend was paid in November last, increasing the 
outstanding stock from $1,000,000 to $2,000,000 —V. 111, p. 2143. 


East Coast Fisheries Co.—To Issue Receiver’s Certificates. 

The receivers, George W. Goethals and Harry M. Verrill, have applied 
to the U. 8. District Court, Portland, Me., for authority to borrow money 
or obtain credit not exceeding $100,000 upon receivers’ certificates or notes 
to constitute a prior charge payable out of net income and assets ahead of 
all claims of unsecured creditors. See East Coast Fisheries Products Co. 
below.—V. 111, p. 2143. 


East Coast Fisheries Products Co.—Receivers’ Certifs.— 

The receivers have applied to the U. 8S. District Court, Portland, Me., for 
authority to issue $50,000 receivers’ certificates or notes. See East Coast 
Fisheries Co. above.—V. 111, p. 2046. 


Eastern Pennsylvania Light, Heat & Power Co.— 

The Pennsylvania P. 8. Commission in a decision against the company’s 
rule ye | a deposit of $25 each from customers before installing service 
holds that an electric company ‘‘is not justified in demanding that a pros- 
pective consumer supply capital for the labor and material required to make 
a service connection.’’—V. 103, p. 2431. 


Eastern Steamship Lines, Inc.—LZarnings.— 
11 Months. 


1920. 1919. 
$4,479,323 $4,281,768 

334,565 598 ,094 
ts» 263 ,853 , Ss 
See ‘‘note’”’ See ‘‘note’’x6%112,500 


Balance, surplus def .$66,.523 def.$43 ,027 $70.715 $213,425 
xNote.—A dividend of 4%% on the Pref. stock was paid Oct. 151920 
being, it was stated, the balance to which the Preferred shares are entitled 
to out of the net income of 1919. In March 1920 an initial dividend of 
1%% was paid. 
—V.111, p. 1373. 


Eureka Pipe Line Co.—November Business.— 
See under ‘Pipe Line Statistics’’ below.—V. 111, p. 1569. 


(Marshall) Field & Co.—66 2-3% Stock Dividend.— 

The directors have declared a 66 2-3% stock dividend, payable in new 
Class “‘B’’ Common stock. The capitalization will be increased from 
$6,000,000 to $12,000,000, par $10. The present $3,000,000 Common will 
be designated as Class ‘‘A’’ and the $3,000,000 new stock will be Class “‘B,”’ 
of which $1,000,000 will remain in the Treasury. 

The present $3,000,000 of Preferred stock will be exchanged for new stock 
to be known as First Preferred, and the increase of $3,000,000 in Preferred 
stock will be designated as Second Preferred, to be held in the treasury. 
The Virst Preferred has preference to dividends before the Second Pre- 
ferred, while the Class ‘‘A’’ Common has preference over the Class ,B’ 
Common.—vV. 108, p. 584. 


Ford Motor.—Output.—The “Boston News Bureau”’ says: 

Production of Ford cars during first half of Dec., to tke night of Dec. 16, 
totaled 52,885 cars, which is at rate of 3,777 a day for the 14 working days. 
If this rate is maintained toe end of the month it will establish a new pro- 
duction record for such a period. The company also announces that up to 
the night of Dec. 16, a total of 1,002,515 cars have been made this year, of 
which 130,745 were trucks. During the same period 66,906 Fordson trac- 
tors were made. Monthly production was as follows: 


January I a ts aan a 91,926 
February Sa i ial 95 ,92-¢ 
RAE Spe Range, 94,728 September 98 492 

i io ea 99 ,927 

0 ea ee 93 ,224 

84,719} December to 16th._______-_-- 52 885 

[The company’s plant was closed down Dec. 24 for annualinventory. It 

was the intention to re-open on Jan. 3 but notice posted at the plant stated 

that owing to lack of orders, operations will not be resumed until Feb. 1. 
Press dispatches state that the company has now decided to resume opera- 

tions at its Highland Park plant as soon as possible, and that the branches 

throughout the country would reopen Jan. 3.]—V. 111, p. 1953. 


General Motors Corp.—WNo Stock Distribution.— 

The directors Dec. 30 decided to omit the payment of the stock dividend 
on the Common stock and declared the usual quarterly cash payments of 
25c. a share on the Common, of 1% % on the Preferred and 6% Deb., stock, 
and of 1%4 & on the 7% Deb., stock, all payable Feb. 1 to holders of record 
Jan. 10. uarterly stock distributions of 1-40 of a share of Common stock 
on each Common share held have been made since May 1920. On the old 
shares of $100 par value quarterly dividends of $2 50 a share in cash and 
4 of a share of Common stock were paid. 

K. W. Zimmerschied, C. F. Kettering and F. D. Brown have been elected 
directors, thereby increasing the board to 31 members. Mr. Zimmerschied 
a a were also elected Vice-Presidents. Compare V. 111, 
Dp. : i 


Goodrich Transit Co., Chicago.—Bonds Offered.—Wm. 
L. Ross & Co., Ine., Chicago, and Second Ward Securities 
Co., Milwaukee, are offering at 100 and int. yielding 8% 
$700,000 Ist Mtge. Sinking Fund Gold 8s (see adv. pages.) 


Dated Dec. 151920. Due Jan.151935. Int. payable J. & J. at Lilinois 
Trust & Savings Bank, Chicago, trustee, or Second Ward Savi Bank, 
Milwaukee, free of all taxes the company can lawfully pay. enom. 
$1.000, $500 and $100 (c*). Red. on any int. date on 30 days notice 
at 110 and int., on or before Jan. 15 1922, redemption price thereafter being 
reduced 1% per annum until it is 101, which rate prevails from July 15, 
1930, to July 15 1934. Mortgage requires a minimum annual sinking fund 
of an amount sufficient to retire $50,000 of bonds each year from Jan. 15 
1922, to Jan. 151934. 

Data from Letter of Pres. H. W. Thorp, Chicago, Dec. 28 1920. 

Security .—Secured by a closed First Mortgage on the Present fleet, con- 
sisting of the vessels Alabama, Carolina, Christopher Columbua, Indiana, 
Arizona and Florida, all engaged in passenger and freight transportation 
on Lake oe. and appraised at $2,236,000. 

Business.—The Goodrich Line has been maintained as a continuous sol- 
vent enterprise throughout a period of over 64 years. It is the oldest and 
largest line on Laké Michigan and serves Chicago, Milwaukee, Racine, 
Manitowoc, Sturgeon Bay, Muskegon, Grand Haven, and White Lake, and 
other Lake Michigan and Green Bay ports. 

Earnings.—Net earnings for the years ended Oct. 31 1919 and 1920 (be- 
fore Federal taxes), available for interest were $252,264 and $225,034 
respectively, or an average of $238,644, which is in excess of 4 times the 
maximum interest charges on this issue. 

Earnings after Federal taxes, and after allowance for full interest on this 
issue for the same period average over 3 times the sinking fund require- 
ments of thisissue. These earnings have accrued after liberal maintenance, 
renewal and oes charges. 

Ownership .—Present financing is incidental to the purchase of the fleet 
and business by H. W. Thorp and his associates from Albert W. Goodrich. 
Mr. Thorp, who becomes president, has been with the company since 1883 
and for 21 years has been General Manager. His associates in this purchase 
are peneeny either men heretofore identified with the company or with 
the Manitowoc Shipbuilding Co.—V. 111, p. 2526. 


Goodyear Tire & Rubber Co.—Deficit Reported for 1920. 

Press reports state that the company has announced a deficit for the fiscal 
year ended Oct. 31 1920 of $15,647,653, not including anticipated losses on 
contractual obligations for rub and fabrics, which are expected to be 
approximately $19,000,000, notwithstanding that sales exceeded $200,000,- 
000, the largest in the history of the company. 

The statement shows assets, $153,076,.820; bills payable, $23,879,812, 
and accounts payable, $12,711,168, including estimated taxes. Rubber 
me are specprances are listed at $4,388,680. Reserve for contingen- 
cies $1, ,575. 

It is reported that F. S. Monnett, a minority stockholder, plans to carry 
p ain e Baeees his suit asking for the appointment of a receiver. 

ee V. > Oe : 





Results to Nov. 30.— 920. 
Operatin $246,420 
is 
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Granby Consolidated Mining, Smelting & Power Co. 
Production in Pounds for Month and Eleven Months ending Nov. 30. 


1920—Nor.—1919. Increase.| 1920—11 4os.—1919. Increase. 
2 465,585 1,776,863 688 ,722|24.436,017 22,001,673 2,434,344 
—V.111, p. 2047, 1569. 


Holt Manufacturing Co.—New Officers.— 
Alfred P. Holt has been elected a director and also made Vice-President, 


succeeding Thomas F. Baxter, who has been elected President to succeed 
the late Benjamin Holt.—V. 111, p. 2429. 


Hoster-Columbus (Ohio) Co., Inc.—To Dissolve.— 

The stockholders will vote Jan. 27 on dissolution. 

Secretary John Zuber says: ‘‘Because of prohibitory legislation the busi- 
ness has been operated at a substantial loss in 1920 and faces an in 
operating loss in the future. Owing to the fact that its business has become 
restricted to such an extent and expenses have so increased, it will be in- 


cumbent upon stockholders to vote on the proposition of dissolution.”"’ See 
V. 111, p. 2330. 


Imperial Tobacco Co. of Canada, Ltd.— Dividends.— 
The company on Dec. 27 declared a final dividend of 1% for the year 
ended Sept. 30 and an interim dividend of 14% for the current year on 
the Ordinary shares, both =r Dec. 30. The payment of the final 
dividend of 1% makes total dividends paid during 1920 on the Ordinary 
» 4%-—V. 111, p. 2421, 1187. 


Indiana Pipe Line Co.—November Business— 
See under ‘‘Pipe Line Statistics’’ below.—V. 110, p. 1294. 


International Cement Corp.—Payment of Notes.— 

The outstanding $969,000 Cuban-Portland Cement Co. 3-yr. 7% conver- 
tible notes will be paid off at maturity Jan. 1, at par and accrued interest 
at the New York and Boston offices of Hayden, Stone & Co. and National 
Shawmut Bank, Boston. We are officially advised that this does not 


require any new financing, the compan y being in a v strong cash position. 
—V. 111, p. 2526. oe ” hanes 


International Salt Co.—Bonds Called.— 
See Detroit Rock Salt Co. above —V. 111, p. 2234. 


Island Oil & Transport Co.—0Oil Shipments.— 

Shipments from Mexico, it is stated, amounted to 742,453 bbls. from 
Dec. 1 to Dec. 20, inclusive.—V. 111, p. 2144, 2048. 

Kansas Natural Gas Co.—Receiver Discharged.— 

Federal Judge Wilbur N. Booth on Dec. 20 signed the decree discharging 


the receiver as of Jan. 1 and restoring the property to the company. See 
V.111, p. 2144. 


Kerr Lake Mines, Ltd.—Silver Output (in Ozs.).— 


1920—Nov.—1919 Decrease.|1920—11 Mos.—1919 Decrease. 
44.253 115,757 71,504 |728,491 1,122,638 394,147 
—V.111, p. 2048, 1857. 


Lone Star Gas Co.—Additional Stock.— 


The stockholders on Dec. 10 1920, authorized the issuance of an additional 
40,000 shares (par $25 each) of capital stock, thereby increasing the capital 
stock frorn $10,000,000 to $11,000,000. 

The stockholders of record Dec. 18 1920, are entitled to subscribe on or 
before Jan. 20 1921, for the $1,000,000 new stock pro rata at par ($25) 
in the ratio of one new share for each ten shares held. 

Subscription payments may be made at the office of the company at 
Dallas, Texas, or at the office of the Pittsburgh Trust Co., Pittsburgh, 
Pa.—V. 111. p. 2430. 


Manhattan Shirt Co.—Cuwts Prices.— 


The company announces that, effective Jan. 4, the price of its product 
will be cut 50% under prices in force up to Nov. 15, when a 30% cut was 
made.—V. 110, p. 259. 


Mexican Eagle Oil Co., Ltd.—Righis, &c.— 

The stockholders on Dec. 22 (a) authorized an increase in the Capital 
to 160,000,000 Pesos Mexican by the creation of 4,488 ,642 Ordinary Shares 
of 10 Pesos Mexican each, and (b) offered to the present shareholders one 
of such new Ordinary Shares at par for every two shares, either Preference 
or Ordinary, held. 

To enable shareholders to take advantage of this issue, they must deposit 
at the London Joint City & Midland Bank, Ltd., London, or any of its 
branches, Coupon No. 16 detached from definitive share warrants represent- 
ing Ordinary shares and (or) coupon No. 23 detached from definitive share 
warrants representing Preference shares. These coupons must be accom- 
panied by a remittance to pay up in full at par for one new Ordinary share 
in respect of every two old shares represented by such coupons. 

For each new share the sum of £1 8s. is payable at the time of lodgement 
of such coupons. Application for the new shares must be made not later 
than Jan. 31, but the Board may, at its discretion, extend such time for 
not exceeding one month. 

Fractional receipts representing one-half of a new share will be issued 
against payment of 14s., each in respect of each odd share and such frac- 
tional receipts if presented not later than May 31 1921, at the Office of 
Whitehall Securities Corp., Ltd., with additional fractional receipts repre- 
senting one or more complete shares, and a letter of request signed by the 
holder, will be exchanged for provisional receipts for fully paid shares. 
See V. 111, p. 2527, 2430. 


Middle States Oil Corporation.—Larnings.— 
Results for 3 and 9 Months ended Sept. 30 1920 (Incl. Subsidiary Cos.). 





3 Months. 9 Months. 
I 8g Ee ee $2,524,157 $8,084,605 
eG IESE IE SA SY a ep ee a a ae gee 140,078 5,610,458 
Reserve for Federal taxes, &c.............-.---- 5,000 Not stated 
tha ec tlie BN fie RAE SGT pig MB IM 764,594 1,643 ,804 
I I a as tN a $1,300,484 x$3,966,654 





x Before deducting reserve for Federal taxes. 

The quarterly dividend of 3% and an extra of 17% 
to about 7,000 holders of record, compared with 1,69 
Jan. 1920.—V. 111, p. 1858. 


Milwaukee & Chicago Breweries, Ltd.—Final Payment. 

A Chicago dispatch states that the Illinois Trust & Savings Bank has 
received word from the liquidator to the effect that final liquidation payment 
of approximately $1.05 per pound is to be distributed among American 
shareholders of the company .—See V. 111, p. 300. 


Montgomery Ward & Co., Chicago.— Denies Reports.— 
President S. H. Strawn denies knowledge of any basis for reports that 
Marshall Field dry goods interests were acquiring a large interest in the 
company, and adds: ‘Our financial position is very strong. We are paying 
off our loans when due and even anticipating some of them.’’-V. 111, p. 1955. 


National Transit Co.—November Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 111, p. 2144. 


New England Power Co.—Bonds.— 

The Mass Department of Public Utilities has approved the company’s 
petition to sell below par $550,000 of its 5% 1st mtge. bonds. The Depart- 
ment put the price at not less than 82. Bonds are part of a total issue to 
the amount of $14,000,000.—-V. 111, p. 2331. 


+ New Jersey Zinc Co.—Dividend Decreased .— 

7 A dividend of 2% has been declared on the outstanding capital stock, 
par $100, payable Feb. 10 to holders of record Jan. 31. Quarterly dividends 
of 4% each were paid during 1920, making .a total of 16%, same as paid in 


the four previous years. 
‘*While the earnings for 1920 are sufficient to 


were payable Jan. 1 
4 holders of record in 


An official statement says: 


pay a a dividend, it is the judgment of the board, in view of the p”esent 
siackened business, that prudence requires the company to conserve cash 
atjthis time to the extent thus indicated.’’—V. 111, p. 1858. 


New York & Queens Electric Lignt «& Power Co.— 
See Consolidated Gas Co. above.—-V. 104, p. 367. 





New York Transit Co.—November Business.— 
See under ‘‘Pipe Line Statistics” below.—V. 110, p. 567. . 


Northern Pipe Line Co.—November Business.— 
See under ‘‘Pipe Line Statistics’’ below.—V. 110, p. 567. 


Northwestern Malleable Iron Co., Milwaukee,— 


The company increased its capital stock from $500, to $1, 
take care of the development of its business.—V. 85, p. nae ot 200,000 to 


Ohio Bell Telephone Co.—Acquires Central Union.— 
See Central Union Telephone Co. above.—V. 111, p 1.956. 


Osborn Mills of Fall River.—Smaller Dividends.— 
A quarterly dividend of 24% has been declared on the outstandin 
Capital stock, par $100, payable Jan. 3 to holders of recor 


vidends amounting to 31% were paid during 1920 as follows: 
Jan. 6%, April and July 10% each and in Oct. 5%.—V. 109. p. 1279. 


Pacific Oil Co.— New Officers—Offices .— 

Gordon M. Buck of New York, has been elected Vice-President and 
Counsel; A. D. Heur and A. C. McLaughlin, both of San Francisco, have 
been elected Vice-Presidents. 

The company’s offices will be located at 165 Broadway, N. Y. City 
and in the Sharon Bidg., San Francisco. The home office will be loca 
in the amos Bldg., 7 West 10th St., Wilmington, Del. The annual 
meeting will be held on the first Tuesday in October of each hear.—V. 111, 
p. 2528, 2331, 2235. 


Paige-Detroit Motor Car Co.—Dividend Omitted.— 

The directors have decided ot omit the monthly dividends on the Common 
stock. A monthly dividend of 1% was paid in Bree. last, on the outstanding 
$2,000,000 Common stock, par $10.—V. 111, p. 1376. 

(J. C.) Penney Co.—New Offices.— 


The company’s executive and buying offices will on Jan. 5 be located in 
the Penn Terminal Bidg., 370 Seventh Ave., N. Y. City, where they will 
occupy four floors—V. 111, p. 2431. 


Pipe Line Statistics.— November Business (in bbls.)— 


$750, 
Dec. 28. 





Month of November— —Total Deliveries.— ——Gross __ Stocks. 
1920. 1919 1920. 1919. 
Crescent Pipe Line_________ 2,501,389 2,652,955 2,026,287 ,478,249 
Cumberland Pipe Line_______ 132,680 159 ,392 104,64 5,9 
Eureka Pipe Line__._______-_ 306,783 403,515 302,582 249 901 
Indiana Pipe Line...__.__ __- 1,507,387 1,714,847 1,234,485 1,324,130 
National Transit............ 2.719.500 3,082,904 88,45 00,86 
New York Transit__._____.__ 520,507 2,078,694 740,007 720,490 
Northern Pipe Line... _- 44,766 1,379,825 812,957 1,203,901 
Southern Pipe Line--_-___-__- 141,286 1,847,470 523,248 51,06 
Southwestern Penn Pipe Lines1,041,214 1,523,257 463,181 582,730 
Buckeye Pipe Line__________ 1,141,609 1,155,966 467,818 457,887 


Pittsfield (Mass.) Electric Co.—Bonds Offered.— 
The company invites proposals until Jan. 7 1921 at its office for the 


purchase of $125,000 Ist Mtge. 6s of 1918 and due 1933, a part of a total 
authorized issue of $2,000,000.—V. 111, p. 2145. 


(Thomas G.) Plant Co., Boston.—Committee.— 
The reorganization committee consists of Frank R. Briggs, Chairman,. 
William J. McGaffee, Frank R. Maxwell, William H. Mitchell, Edward N. 


Chase. The time for depositing stock under the%plan expires Jan. 1 1921. 
Compare planin V. 111, p. 2331. 


Plymouth Rubber Co., Canton, Mass.—Receivership.— 
Judge Morton in the U. 8S. District Court at Boston on Dec. 27 appointed 
Arthur H. Weed, Percy A. Atherton and Guy Murchie, Boston, receivers in 


an involuntary petition in bankruptcy. ‘Total liabilities are stated at 
about $1,700,000.—See V. 111, p. 2528. 


Pullman Company.—LFmployees Suqgest Cut in Wages.— 

Employees (presumably non-union) notified the management this week 
that they are willing to accept wage reductions ranging as high as 20%. 
Later, however, about 2,000 union employees voted not to accept the pro- 
posed voluntary reduction of 20% in wages. The plant is an open shop, 
employing union and non-union men.—V. 111, p. 1377, 1957, 2332, 2431. 


Reo Motor Car Co.—Stock Increase.— 


The stockholders, it is stated, have authorized an increase in capital 
from $10,000,000 to $15,000,000.—V. 111, p. 2332. 


Richardson Co., Cincinnati.—Stock.— 

The stockholders of record Nov. 20 were given the right to subscribe on 
or before Dec. 15 at par ($100) to $1,000,000 additional common stock in 
the ratio of one new share for each three shares held. Payments were to 
be made either in full on or before Dec. 15 or in four equal installments of 
$25 each on Dec. 15, 1920, Feb. 1, May 1 and Aug. 1 1921, by check at the 
Citizens National Bank, Cincinnati. Proceeds to be used for additional 
working capital. 

The authorized stock consists of $5,000.000 common (increased from 
$2,000,000 Feb. 1 1920) and $2,000,000 7% Cumul. Pref. of which $4,- 

/ mmon and $1,000,000 Pref. outstanding (after this financing). 
In 1919 paid dividends amounting to 8% on the Common and in 1920 
(to Dec. 16) paid 12% onthe Common. Regular a arterly divs. of 1%% 
have been paid on pref. since Oct. 1 1919. See V. 109, p. 893; 8.111 p. 2145. 


Rothschild & Co., Chicago.—100% Stock Dividend.— 

A 100% stock dividend has been declared on the Common stock, thereby 

increasing the outstanding Common from $2,200,000 to $4,400,000, par 

00. ee for 1920, it is stated, increased 40% over 1919.—-Compare 
. » Pp. . 


Royal Dutch Co.— Dividends .— 

Sutro Bros. & Co., N. Y., have received a cable from London stating 
that the company has declared a dividend of 15%, payable Jan. 17. his 
compares with 30% paid in Aug. last, and 15% in Jan. 1920. 

See Shell Co. of California below —V. 111, p. 688, 395. 


San Diego Consolidated Gas & El. Co.—Acgquwisition. 


See San Diego Electric Ry. under ‘‘Railroads’’ above and compare 
V.111, p. 1859, 1478. 


San Joaquin Light & Power Co.—Bond Application.— 

The company has applied to the California RR. Commission for authority 
to issue $2,375,000 Ist & Ref. Mtge. Series ‘“‘C’’ 6% bonds, proceeds to be 
used to reimburse the company for or to provide the cost of making addi 
tions, improvements, &c.—V. 111, p. 1957, 1753. 


Schwarzenbach Hubert Co. (Silks).—Capital Increase. 
The company has filed notice at Trenton, N J., of an increase in its 
capital from $11,000,000 to $15,000,000.—V. 105, p. 1715. 


Scotten-Dillon Co., Detroit, Mich.—7o Incr. Capital.— 

The stockholders will vote Jan. 25 on increasing the authorized $1,500,000 
capital stock, par $10 (all outstanding), and on the declaration of a stock 
dividend to be paid to holders of record Dec. 31.—V. 106, p. 196 


Sears-Roebuck & Co., Chicago.— December Sales.— 

1920—Dec.—1919. Decrease. | 1920—-12 Mos.—1919. Decrease. 
a$19,177,.458$30 ,947 ,277 $11,769,819 | $254,605,.056 $257 ,930 ,026$3 324,970 
wa Partly estimated.—V. 111, p. 2 431, 2236. 


Sheet Metal Products” Co. of Canada, Ltd.—Stock.— 

Supplementary letters patent have been issued under the sea] of the 
Secretary of State of Canada, dated Dec. 10 1920, decreasing the capital 
stock from $5,000,000 to $3,500,000 by redeeming at par 15,000 shares of 
Pref. stock par $100. 


Shell (Oil) Co. of California.—135% Stock Dividend.— 

This company controlled by the Royal Dutch-Shell interests has (a) 
increased its capital stock from an authorized issue of $45,000. to 
$110,000,000, par $100, (b) declared a stock dividend of 135% as “‘a Christ- 
mas gift."’ This stock distribution will increase the outstanding stock from 
$33,535,175 to about $78,807 .660 
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Shell Transport & Trading Co., Ltd., in V. 109, p. 377.—V. 110, p. 567. 


Southern Pipe Line Co.—November Business.— 
See under ‘‘Pipe Line Statistics’’ above.—V. 110, p. 1978. 


South West Pennsylvania Pipe Lines Co.—Business.— 
See under ‘Pipe Line Statistics” above.—V. 110, p. 976. 


Standard Oil Co. of Calif.—Stock For Employees.— 

The stockholders will vote March 10 1921 (a) on increasing the capital by 
$15.000,000 to $115,000,000, the new stock to be sold to employes on the 
instalment plan; (6) on reducing the par value from $100 to $25 a share. 

The company preeser that for each share subscribed for by’an employee 
oe compen , = l pay a bonus which will be applied to the purchase price 
' .D. 


Standard Sanitary Mfg. Co.—T7o Increase Capital.— 

Stockholders, it is reported, will vote Jan. 13 on increasing Common 
stock from $12,000, to $20,000,000 and authorizing the issuance of 
5,000 Common shares and 1,000 Pref. shares to employees for subscription 
at A is tte — for Common and 110 per share for the Preferred stock. 
—V. es ‘ 


Union Tank Car Co.—Permanent Notes Ready.— 
Holders of temporary certificates of the Co.’s Equipment Trust R4. 
old notes may now exchange same for permanent notes at the Equitable 
Co. of N. Y., 37 Wall St.. N. Y. City.—V. 111, p. 597. 


United Electric Light & Power Co.—New Securities.— 
See Consolidated Gas Co. above —V. 111, p. 2237. 


United Light Fuel & Power Co., San Diego, Calif.— 
See San Diego Electric Ry. under ‘‘Railroads’’ above.—V. 81, p. 564. 


U. S&S. Light & Heat Corp., Niagara Falls, N. Y.— 
The stockholders on Dec. 23 authorized a new issue of $1,500,000 Pref. 
“A” stock. The company has also an authorized issue of $4,000,000 
Common stock ($221,750 held in treasury) and $3,000,000 non-cumul. 
we stock. BS $4,850 held in treasury).—Compare Annual Report in V. 111, 
D. . A 


United States Finishing Co.—Com. Dividend Omitted.— 
The directors have omitted the declaration of the quarterly dividend 
usually paid in Jan., on the outstanding $2,937,500 Common stock, par 


An official is quoted as saying: ‘‘The company is in excellent shape and 
with exception of bonds does not owe a dollar beyond smal! current bills. 
We are suffering with our competitors from the present period of depression 
but from the nature of our business have no large inventory of high priced 
goods on hand. Our cash position is good and we have no need to consider 
any financing. Our mills are running three to five days a week on a reduced 


schedule.”’ 

Dividend Record— 1909 1910 1911 1912°13°18 1919 1920 
Common divs. (incash)._.. 3% 4% 4% 3% None2%% 7% 
Common divs. (in stock) _- cai iis" dbtedeae oabea c 


—V.111, p. 1860, 1848. 


United States Rubber Co.—Definitive Bonds Ready.— 

The 7%% 10-year definitive bonds are now ready for delivery upon 
surrender of cemporaty. bonds at the U. 8. Mortgage & Trust Co., 55 Cedar 
St.,N. Y. City. —V. 111, p. 2237. 


United States Smelting, Refining & Mining Co.— 
Quarterly Statement— Dividend on Common Stock Reduced From 
3 to 1%—Advance Report for Year 1920.—A quarterly divi- 
dend of 1% has been declared on the outstanding $17 ,555,888 
Common stock, par $50, payable Jan. 15 to holders of record 
Jan. 6. This compares with 3% paid quarterly from Oct. 
1919 to Oct. 1920, incl., and will make 10% to be paid from 


the earnings of 1920. 

Complete Dividend Record Since 1908 on Common Stock (in %). 

1908—"11. a a: wees a ne re a | 

4y y 5 6 3 1% 84 10 10 10 12 
See official explanation and approx. results for 1920 under ‘Reports’ 

above.—V. 111, p. 1480. 


Virginia Carolina Chemical Co.—Bonds Approved.— 
f* The stockholders on Dec. 28 approved the issue of $12,500,000 12-year 
sinking fund debentures. See offering in V. 111, p. 2237. 


Vulcan Detinning Co.—Dividend Deferred.— 
The directors have deferred action on the quarterly dividends on the 
Preferred stocks. See V. 111, p. 1378, 1480. 


Western Power Company of Canada, Ltd.—Sale of 


Control to British Columbia Electire Railway.— 

According te statement issued by James D. Mortimer, retiring President, 
about 90% of the outstanding Preferred and Common capita] shares of the 
company have been sold to interests heey the British Columbia 
Electric Railway, Ltd. There were 8, shares of Preferred stock and 
50,000 shares of Common stock; the sale price was $70 for the Preferred and 
$35.10 for the Common stock. 

To those shareholders who did not participate in the option contract, the 
right to sell their shares was extended to May 16 1921. As part of.the 
trade, the British Columbia Electric Railway rion mony £ Ltd., guarante 

incipal and interest of the $5,000,000 First Mortgage Bonds of the Power 

mpany. 
Cal. Walter Gow of Toronto, has been elected President of the power 
company. The New York directors have resigned. See plan V. 111, 
Dp. 1287—V. Bea Dp. 1861, 1668, 1480. 


West India Sugar Finance Corp.—Annual Report— 


Underwrites Atlantic Fruit Co. Notes.— 
BY: , eater “Annual Reports’’ and Atlantic Fruit Co. above.—V. 111, 


~~ =— = - oO -- = 


Dp 








CURRENT NOTICES 


-— A circular issued on Dec. 15, in which it furnishes salient features 
about 24 high-class investment preferred stocks, Josephthal & Co., members 
of the New York Stock Exchange, state: 

**During a period of general pressure upon the security market, a record 
of somperetive stability in price of one group—preferred industria! stocks, 
—could not pass by without attracting attention. record, as well 
as liberal returns exceeding those on preferred railroad stocks and comparing 
favorably with seasoned bonds, are largely responsible for these securities 

more and more popular. Moreover, the demand is expected 
to w still further, in view of the many attractive features, including re- 
ctions and safeguards which render them a conservative and safe form of 
investment. Werefer, among other favorable factors, to the safety of inter- 
est owing to carefully worked out protective provisions, the fact that in most 
instances, voting power and management rest with the preferred stockhold- 
ers, the prevention of paying dividends on the common stock, whenever such 
payments would reduce the percentage of net quick assets, and total net 
assets to the outstanding preferred stock, below certain specified standards. 
In many cases no mortgage or any other fixed charges which come ahead of 
stock prior to or on parity with the existing preferred, may be created or 
issued without the consent of at least 75% of the total amount of outstandi 
prererred ; nor may the existing issue be increased unless certain speci- 
ed standards of earnings over a period of years are attained, and net qiuck 
po ae after the issue, have been incr 125% or more of the preferred 


“The table accompanied herewith contains salient features about attrac- 


tive preferred Of special interest should prove the columns in the 
table, representing inventories as of Dec. 31 1919, which are, in many cases, 
quite peceounceds but it should also be borne in mind that the equity appli- 
cable to the preferred is so considerable that even after sufficient allowance 
should be made concerning the inventory item, the current price of will 
still be appreciably below the equity. It should further be remembered 
that in most eases, the rather large and unbalanced inventories have been 
worked down to eonsiderably lower levels. | 


production, it is stated, averages between 500,000 and 600,000 





‘In view of the above it a peas that the opportunity for desirable invest- 
ments is now pera n the form of industria] preferred stocks from 
the standpoint of safety of principal and attractiveness of return as well. 

—Brinkman & Co., a new firm of investment bankers, whose President is 
Walter S. Brinkman, formerly President of the Continental Co., entered 
business in Baltimore on Jan.1. The other officers include Harry 8. Mid- 
dendorf, J. William Middendorf Jr., Frank D. Naylor and Emory A. 
Stone, Vice-Presidents. These officers, together with Samuel L. Willard, 
of the Coca-Cola Co., and J. Carroll Fahey, of John T. Fahey & Co., grain 
exporters, comprise the directors. Prior to his connection with the Con- 
tinental Co., Mr. Brinkman was Eastern representative of William Salomon 
& Co., New York bankers, in charge of the Eastern territory. He had 
previously been Assistant Branch Manager of William A: Read & Co., 
New York. Mr. Brinkman is a director of the Davis Coal & Coke Co. 
and is active in other loca] business firms. Harry 8. and William Midden- 
dorf Jr., were formerly members of the firm of Middendorf, Hartman & Co. 
They are sons of J. William Middendorf Sr., widely known in investment 
circles through his connection with the Maryland Casualty Co , Virginia 
Ry. & Power Co. and other successful enterprises. Mr. Naylor has been 
with the bond department of the Continental Co. He was formerly in the 
employ of the First National Bank. Mr. Stone was in the banking and 
real estate business in Norfolk before the war. Recently he has been 
identified with P. H. Goodwin & Co. 


Byllesby Booklet —H. M. Byllesby & Co. is distributing a new booklet 
describing the scope and services of the organization. It is pointed out that 
as investment bankers they are responsible for the distribution of securities 
amounting approximately to $323,600,000, of which $63,900,000 has been 
retired, leaving $259,700,000 owned by investors. 

In its engineering and management capacities the organization has in 
stalled 230,000 h. p. steam electric capacity and 105,000 h. p. hydro-electric 
capacity, and exercises management functions over electric and gas com- 
panies serving 500 cities and towns with 2,200,000 population in 16 States. 

The Byllesby companies now have approximately 20,000 home share- 
holders directly interested in their welfare. Earnings figures of the Byllesby 
utilities show that the present business is 244 times the business transacted 
ten years ago. Gross earnings of companies, the securities of which are 
sponsored by H. M. Byllesby & Co., now exceed $50,000,000 annually. 

Several chapters in the booklet are devoted to the Shaffer Oil & Refining 
Co., Oriental Navigation Co., and the retail mail order house of Leonard 
Morton & Co. 


—A new house, to be known as Hannahs, Ballin & Lee, has been organ- 
ized to transact business in investment bonds. The members of the new 
firm are George C. Hannahs, Douglas D. Ballin, W. Murray Lee and 
Frederick W. Schaumburg. William F. Hitt, of Washington, D. C., will 
be a special partner. All of the general partners and Pascal] R. Harrower 
and Harvey E. Brand, who will also be associated with the new firm, have 
been with Harris, Forbes & Co. in various capacities from ten to more than 
twenty years. Mr. Hannahs has handled the purchase and sale of State 
and municipal bonds; Mr. Ballin has been Manager of the New York City 
Investors Department; Mr. Lee, Manager of the New York City Dealers 
Department, and Mr. Schaumburg in charge of trading in Government 
and municipal bonds. The firm will commence business Jan. 3 with offices 
at 115 Broadway. 


—‘‘Improved Position of the Railroads Underjthe New Law'’ (with colored 
map).—Under this title Spencer Trask & Co., 25 Broad St., New York, 
present the facts as they see them regarding the status and prospects of 
the railroads of the United States. To afford some idea of the magnitude 
of the system of American railways and to aid investors in selecting railroad 
securities the firm has prepared a handsome map about 20x30 inches, 
showing the trunk line railways and rate zones of the United States, with 
important railway lines of Canada. Distinctive colors and symbols indicate 
the main lines of all the more important systems and their connecting lines. 


—Joseph L. Seligman retired as a partner in the firm of J. & W. Selig- 
man on Dec. 31. The following join the firm as partners on Jan. 1 1921: 
Albert Strauss, who withdrew from the firm in 1918 to become a member 
of the Federal Reserve Board; John C. Jay Jr., hitherto a member of the 
firm of George W. Goethals & Co., and Robert V. White, who has hitherto 
held the firm’s power of attorney. 


—Glore, Ward & Co. announce the dissolution of their partnership, and 
the formation of the corporation of Marshall Field, Glore, Ward & Co., to 
continue in the transaction of a general investment banking business at 
137 South LaSalle St., Chicago. The firm is composed of Marshall Fiel d 
III, Charles F. Glore, Peirce C. Ward, Allen L. Withers and Earle H. 
Reynolds. 

—The formation is announced of the firm of Russell, Miller & Carey of 
62 Broadway, New York City, for the transaction of a general brokerage 
and investment, business. The members of the firm are Henry P. Russell, 
Lawrence McK. Miller, Edward L. Carey, Jesse Hoyt (member New York 
Stock Exchange) and Stanely G. Mortimer, special partner. 


—<Gardiner S. Dresser and Franklin Escher retired from the firm of 
John Muir & Co. on Dec. 31 to form the investment firm of Dresser & 
Escher at 115 Broadway. With the new firm will be associated the mem- 
bers of the former investment department of John Muir & Co. 


—George Lewis, Editor and Business Manager of the “Journal of the 
American Bankers’ Association’’ for the past two years, and a member of 
the staff for over five years, has resigned to become associated with the 
Commercial! Printing Co. of New York. The resignation is effective Jan. 1. 


—Henry Nightingale of 42 Broadway, this city, announces that on Jan. 1 
Howell O. Archard becomes a partner in the firm, the name of which is 
changed to Henry Nightingale & Co. The firm deals in Canadian, Mexi- 
can and foreign Government securities and railroad and public utility bonds. 

—T. H. Saunders, G. B. Canfield, J. M. O’Connor and J. E. Paisley, 
formerly with the Bond Department of the First National Bank of Cleve- 
land, have opened temporary offices at Hotel Statler, Cleveland, Ohio, te 
deal in investment securities, under the name of the T. H. Saunders Co. 

—Charles Ogilby, formerly of Harris, Forbes & Co., has formed a co- 
partnership with Lawrence H. Austin of 141 Broadway to transact an in- 
vestment business in municipal, railroad and corporation bonds, under the 
firm name of Ogilby & Austin, with offices at 141 Broadway. 

—The attention of investors is called to the list of State and Municipal 
Bonds advertised on another page in today’s issue by Eldredge & Co., 
7 Wall Street, yielding from 4.75 to 5.75%. ‘These Bonds are exempt from 
all Federal income taxes. 

—Williaam R. Compton Company are offering by advertisement on 
another page for January Re-Investment an attractive list of Municipal 
Bonds exempt from all Federal Income Taxes yielding from 4.80 to 6%. 

—Kissel, Kinnicutt & Co. announce that as of Jan. 1 1921 William Fer- 
guson, for the past twelve years head of their foreign securities department, 
has been admitted to partnership. 

—The Guaranty Trust Co. of N. Y. has been appointed registrar of 
stock of the Salt Creek Producers’ Association, Inc. 
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BARNSDALL CORPORATION 


(A holding and operating company organized under the laws of Delaware.) 





ABSTRACT OF OFFICIAL STATEMENT TO NEW YORK.STOCK EXCHANGE UPON LISTING OF CLASS B 
CAPITAL STOCK AUTHORIZED BY THE GOVERNING COMMITTEE OF THE 
EXCHANGE ON DEC, 22, 1920. 








No. 21 East 40th St., New York, Dec. 20 1920. 
Referring to its previous applications, especially to A-5209, 
dated May 3 1920, Barnsdall Corporation hereby applies 
to have listed permanent interchangeable certificates for 
$3,250,000 (of an authorized issue of $15,000,000) Class B 
Non-Voting Stock, consisting of 130,000 shares of the par 
value of $25 each, on official notice of issuance in exchange 
for outstanding stock of the Bigheart Producing & Refin- 

ing Co., making the total amount applied for $4,250,000. 
The Barnsdall Corporation since the date of the last ap- 


plication (V. 110, p. 2089, 1204) has paid the following 
dividends: 


Apr. 15 1920 2% $325°000 perin 
RF EE Se ee pe ae a # .sesaee 
I il Se 325.000 $25 .000 
EIRP EN at ar area eR: 24%% 325,000 25 ,000 


Description of the Bigheart Producing & Refining Co. 


Organization.—The Bigheart Producing & Refining Co. 
was incorporated under the laws of the Commonwealth of 
Massachusetts on Aug. 16 1918, with a capital of $2,500,000 
divided into 250,000 shares of the par value of $10 each. 
On May 6 1919 the capital was increased to $3,500,000, 
divided into 350,000 shares of the par value of $10 each, 
and on Jan. 19 1920 the capital was increased to $7,500,000, 
divided into 750,000 shares of the par value of $10 each. 
The duration of the charter is perpetual. 

The Bigheart Producing & Refining Co. on or about 
March 31 1919 acquired by exchange of stock all of the stock 
of the Bigheart Petroleum Refining Co. and the Massachu- 
setts-Oklahoma Oil Co., both now dissolved. 

Acquisition of Amalgamated Petroleum Corp.—On Jan. 2 
1920 the Bigheart Producing & Refining Co. acquired all of 
the stock of the Amalgamated Petroleum Corporation, a 
Delaware corporation (incorporated Jan. 20 1919) with an 
authorized capital of $2,250,000, by exchange of stock, par 
for par, i. e., in the ratio of ten shares of the par value of $10 
each for one share of the stock of the Amalgamated Petroleum 
Corporation of the par value of $100 each. 

The Amalgamated Petroleum Corporation was the owner 
of certain oil leases in the Panuco District of Mexico, upon 
one of which there was a large producing well. It also owned 
oil leases in the Chinampa District of Mexico. All of the 
Mexican acreage was in proven territory and surrounded by 
wells of from 50,000 io 100,000 barrels per day capacity. 

Refinery.—The Bigheart Producing & Refining Co. 1s 
engaged in producing refining, transporting and marketing 
gasoline, kerosene, gas oil, lubricating oils, steam refined 
cylinder stock and reiined wax. It owns and operates an 
oil refinery at Bigheart, Osage County, Okla., substantially 
all of fireproof construction, either brick and steel or steel 
and reinforced concreie. The refinery has a daily capacity 
of 3,000 barrels of 42 gallons, and is now running 2,500 bar- 
rels crude daily. It has a storage capacity of 254,490 bar- 
rels, allin use. During the last 18 months the Company has 
spent over $1,500,000 in enlarging and completing the re- 
finery so that it is at present a complete refining unit. 

Casinghead Gasoline Plant.—The Company owns and oper- 
ates a complete absorption gasoline plant located at its re- 
finery at Bigheart, where the gas from its own wells in the 
Osage Nation, together with gas from other producing prop- 
erties, is piped to the casinghead plant, and upwards of 
1,200 gallons per day of high gravity gasoline is manufac- 
tured. The pumps and compressors at this plant have a 
capacity of 1,200,000 feet of gas per day. 

Tank Cars.—The Company owns 145 tank cars of 8,000 

ons capacity and 115 tank cars of 10,000 gallons capacity. 

t also leases, with option of purchase, 75 tank cars of 8,000 
gallons capacity and 25 tank cars of 10,000 gallons capacity, 
Refined Products of Bigheart Company Since Jan. 1 1918 3 All Refinery 


Began Operations Under Present Management) to Oc 


Also the Estimated Output for Year 1921. 





Product (in Gallons)— 1918. 1919. 10 Mos. 1920. Est. 1921. 
Gasoline and naphtha. 855,114 1,635,916 ,184,4 P f 
Refined oi] (kerosene) _- 657 ,626 1,525,757 3,077.41 6, .000 
Gas and fuel oils______- 2,471,734 2,030,253 659,828 11,529,000 

ubri SE ee etek 1,000,065 6,445,551 9,072,000 

Pi eetbinddsade 285,676 485 407 358,259 (x) 
, Rt ARR I i AE a 4.270.150 6,677.398 20.725.502 i ...«--«- 


x Wax output estimated at 1,285,200 Ibs. 


The Bigheart Company’s products are sold chiefly in the 
States of Oklahoma, Kansas, Illinois, Indiana, Missouri, 
Michigan, Wisconsin, Iowa, Minnesota, North and South 
Dakota, and to jobbers in the East for export. 

The company owns 52 miles of pipe and gathering lines. 
@ Oil Land Leases.—The Bigheart Company owns a number 
ofjvaluable oil leases in Oklahoma, Texas and Mexico, which 

enerally reserve a royalty of one-sixth to the owner in 
klahoma and one-eighth in Texas, the latter being good for 
as,long,asjoil is produced in commercial quantities. 














—--Acreage—— —— A creage— 
Leases— Developed.Undevel.| Leases— Developed.Undevel. 
Oklahoma— Texas— 
Osage Nation... 460 2,580; Montague County. —-... 132 
exas— Jones County... sini 80 
Eastland County...  —... 439 Taylor County.... —... 100 
Stephens County... —... 10} Mexico— 
Comanche County. —-... 80 Panuco District... 1 22 
Callahan County...  —-.-.- 176 Chinampa Dist... —-..- 20 
Crockett County.. -... 10,136 
ocala eile inte paca teres einen tind enanianmsannatnidiemmialeiiiiaa tale 461 13.775 


Bigheart Company's Production for Past Two Years and 10 Months (Net Bbis.). 


Oklahoma— 
ES dvd tanieiaiss Gs inew toae exaiie 52,225 net bbls. 
| Seer 69,529 net bbls. 
1920 (1st 10 mos.)__54,231 net bbls. 
Wells— 
EE Ey ie SBS ie a Sr Ma 
NR a ae Pe 
CR a EE ee ee TT Se a 


Mezico— 
*1920(1st 10 mos.) 1,318,556 net bills. 
* Mexico production did not com- 
mence until 192 


a 


[For full description of the oil properties see ‘‘Financial Reports’’ above. 


INCOME AND SURPLUS ACCOUNT OF BIGHEART PRODUCING & 
REFINING CO. 10 MONTHS TO OCT. 31 1920. 














Gross sales and earnings. ___-. $3 ,346 675 | Total net earnings__..._____- $559,014 
Oper. exp., incl. gen. & adm... 2,814,945} Deduct: 
TRE Gi Rey AA ape 72,690 

eo a ees $531,730 BEE, GD 6 pb sed ctttinciinawe 12,074 
Other income (interest, car 

SO, GOD ok anititscins 27,284 Net income for period.._.. $474,250 
Gurpine DR eee Se ay ee eS Tee 82,473 
Paid in surplus represented by Capital Stock issued in payment 

for Amalgamated Petroleum Corp. returned to treasury... - 811,320 
Ey Gr GL, «oc oaccanddulenddeheddeimebedieees 3,937 

iit ta ce titi inen ict tn ined ia ane ah dik ee UR aia $1,371,980 
Deduct—Dividends en FOR: 5 HO UGS. BL Lee cobedédavcncndce 454,045 

Federal and miscellaneous taxes, 1919, paid in 1920__________ 23 ,.092 

Pe Gees Ge PEs ccccccctcdtisercbbratindocbwnncwe 111,434 


Surplus October 31 1920._...-.-- 


{For the year BK 1919 


Dividends paid in 19 





dips dtd ad eifek te dnclcentia digi on th eid $783 ,408 
gross earnings amounted to $288,607. 


9 amounted to $200,569.—Ed.] 


BALANCE SHEET OF BIGHEART PRODUCING & REFINING CO 


AS OF OCT. 31 1920 (Subject to A 


Asses. 
Capital assets ($4,872,374)— 
Producing property, leases, 
equipment, &c_......-.-. $2,114,883 
Refinery and equipment... 1,499,856 
Casinghead gasoline plant & - 
equipment 118,737 
Tank cars & equipment.... 850,612 


Pipe lines & equipment.... 246,718 
Miscellaneous equipment-.- 23 ,036 
Real estate & right of way -- 18,532 


Inv. in Amal. Petrol. Corp... 2,549,699 


Int. & expenses paid in adv_-. 73,571 
Sinking fund assets__.__._ ~~ 10,000 
Current assets— 
NE De ea nd ee 48 437 
Notes receivable........-.- 76,500 





Trade acceptances. ......-- 34,444 
Accounts receivable... .-- 119,283 
Employees’ st’k subscrip’ns- 16,887 
ES eee 90,527 
WE «vissdeudddcvstodee $8 391,723 





djusiment at the end of Fiscal Year). 


Liabilities . 

Capital stock ($7,500,000)— 
CURR docckccknscec $5,476,840 
In treasury.....-. $756,890 
Unissued (incl. for 

note conv.)....1,266,270 

Notes and car trusts— 

7% sink. fund conv. notes, 


due 1920-23, $600,000... 404,000 
7% car trust notes— 
Serial, 1920-26__........ 340,000 
Serial 1920-23.........- 105,000 
Current liabilities— 
Notes payable.........-.-- 911,915 
Accounts payable._.....-- 320,522 


Accrued payroll & expenses. 36,506 








Accrued interest....... 13,532 
ht Tate ral Ae ag ta ES Biel 783,408 
tr 2. nel pcadisoadados $8 391,723 


x After deducting $196,000 converted and canceled. 


CONSOL. STATEMENT OF INCOME & SURPLUS JAN. 1 TO OCT. 31 '20 
BARNSDALL CORPORATION AND SUBSIDIARY. COMPANIES. 


Gross sales and earnings of all companies of which the entire cap- 


ital stock is owned 
Producing, operatin 


Divs. cos. of whic 


jtipbeneoenacpreepeannane $5,866,745 
2,323 ,822 


and administrative expenses (not including 
depreciation, depletion and drilling) 





Net producing and operating PRGGREA.. onc tinmnanmenasivensiiel $3 ,542 ,923 
fom art only of capital stock is owned_--_- 


439,697 


Interest income, $108,933, less net loss on sale of capital assets, 


$23 ,027 


Total earni 
De oo and deple’n-. 
We 


85,906 





$721,216 |Interest & bond discount. 282,895 
l drilling exp. accrued. 400,000 


Provision for Fed. taxes... 365,000 





Net income of consolidated companies._.........--.-.-..-- $2,299,415 
Bar nsdall Corporation's proportion of earnings (after all charges) 











of affiliated cos., not consolidated, in excess of divs. received _ . 450,339 
Barnsdall Corporation’s proportion of earnings of all cos... - ~~. $2,749,754 
Gases Cie | SE BENG. i. cdibidadabtivicossvbwonccebensotwen $4,734,932 
en ere oom. - Ob cee. 2s Re... . seumouiinnbmammell 2,299,415 
Surplus paid in through Olass B stock.....--.---------------- 400,000 
EO eee fF 21a | emannenabasmnnaiaiiananaene $7 434,347 
Dividends Nos. 3, 4 and 5, paid April 15, July 15 and Oct. 30 
tn aueewaeainned (7% %) 1,025,000 
Sundry adjustments prior years......--.--------.----------- 68 ,67 
Profit and loss ie Oak. Sh 1668. 6c cecdéndvciebcaksdend $6 340,669 
(The balance sheet of Barnsdall Corp. is given under “Fin. Rep.” above. 


The Directors (elected annually 
BR F. Minard and E. 


E. B. Reeser, - 
R. A. Broomfield of Tulsa, Oklahoma; one vacanc 


The Officers are: Presid 
F. H. Minard 
Secretary, J. 


T. Furlong; 


Certificates are 


ents: New York, Guaran 


Transfer 
burgh, Colon al Trust Co 
National Bank. 


Secretary and 

Dunn; General Auditor, E. M. Sheehan 

transferrable in New York and 
ty Trust 


are: Robt. Law Jr., E. W. Stetson’ 
O. Bartlett, of New York City; and 


). 
ident, Robt. Law Jr.; Vice Presidents, E. B. Reeser, 
, R. A. Broomfield, E. O 


. Bartlett; Treasurer and 
Assistant Treasurer, Jas. A. 


Pittsburgh. 
Co. of New York; Pitte- 


New York, Liberty National Bank; Pittsburgh, Monongahela 


BARNSDALL CORPORATION, 


By JAS. A. DUNN, 


Secretary and Assistant Treasurer. 
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V. VIVAUDOU, INC. 


Times Building, 42d Street and Broadway, New York City 





ANNUAL REPORT FOR THE YEAR ENDED AUGUST 31, 1920. 








To the Board of Directors and 
Stockholders of V. Vivaudou, Inc.: 

This corporation commenced business on September Ist, 
1919, and took over the business formerly conducted by a 
corporation of the same name, organized under the Laws 
of New York, as well as the French business formerly con- 
ducted by Mr. Vivaudou, and the perpetual exclusive right 
to the name “Vivaudou.” At the annual meeting of stock- 
holders, held on the 18th day of May, 1920, the fiscal year 
of the corporation was fixed to commence on September 1st 
of each year. This report is for the first fiscal year of the 
company’s business from September list, 1919, to August 
sist, 1920. 

Attached to this report is the balance sheet of the com- 
pany as of August 31st, 1920, as well as the profit and loss 
account and analysis of surplus for the fiscal year. Upon 
the annexed balance sheet, all items included in the inven- 
tory have been taken up at revised prices and full and ade- 
quate reserves have been set up for doubtful accounts and 
for depreciation, and full provision has been made for the 
taxes payable during the coming year upon the earnings of 
the last fiscal year. 

During the said fiscal year, the company did a gross busi- 
ness of $6,446,785.50. The business would normally have 
been much greater if the company had not suffered through 
causes beyond its control. The lack of space and shortage 
of labor, as well as the blizzard which occurred in February, 
1920, followed by the numerous transportation strikes and 
difficulties, curtailed to a great extent the receipt of raw 
materials by the company and also the shipment of finished 
goods. This situation affected the business of the entire 
year. If the company had been able to handle its full trade 
during the early part of the year and to ship promptly the 
goods ordered by its customers, the sales would have been 
commensurate with the orders received. Instead, customers 
did not receive the full amount of goods ordered by them 
and were not in a position to retail this merchandise, and 
accordingly, lost sales, and thereafter could not reorder in 
as large quantities as they would otherwise have done. 

In the general business depression prevailing during the 
last few months, the business of our company has not suf- 
fered to the same extent as other lines of business. Asa 
matter of fact, our sales have maintained a fair average, 
and our profits have likewise held up during the period of 
depression. 

When this company was organized, it was the intention of 
the management to establish a new factory in order to take 
care of its increasing volume of business as well as to house 
all its departments under one roof. To accomplish this, 
the company, after investigating numerous sites and fin- 
ished buildings, purchased a tract of land in the Bronx, and 
prepared plans for a new factory. The condition of the 
financial and building markets, however, was such that the 
Board decided that the time was not ripe to undertake a 
building project. Toward the close of the fiscal year, how- 
ever, the company made very satisfactory arrangements for 
space at the Bush Terminal and leased two floors in one of 
the buildings there, with an option on three additional floors, 
so that the management now feels that within a short time 
the question of proper factory facilities will be solved 
through its ability to consolidate all present factories in this 
one building at Bush Terminal. When the entire manufac- 
turing facilities are housed in this one building, the com- 
pany will not only be in a position to produce its merchan- 
dise more efficiently, but large savings will be effected 
through the reduction of transhipping from one factory to 
another, and through the general saving of lost motion 
which occurs in the conduct of several remotely located fac- 
tories. It is estimated that these savings will amount to at 
least $100,000 per year. 

Prior to the organization of the present company, the 
business of the predecessor company was limited almost en- 





tirely to the American market. During the past year, how- 
ever, the export trade has been developing as an important 
feature of the business, the sales in this department for 
the last year having amounted to about $350,000. It is esti- 
mated that during the coming year the export business will 
exceed $1,000,000 and in fact since September 1st, 1920, and 
up to the time of this report, the company has received in 
excess of $500,000 of export orders. 

The management always realized that the European sales 
as well as sales for the Far East could be best handled 
from a Paris branch, and it has always been the intention 
of the company to reorganize and re-establish the Paris fac- 
tory acquired from Mr. Vivaudou. To provide the addi- 
tional facilities necessary for this purpose, the company pur- 
chased the Deletrez business in Paris as well as a new fac- 
tory building to house the two companies. By purchasing 
the Deletrez Company, instead of establishing its own fac- 
tory, our company secured a complete plant and organizZa- 
tion, thereby saving a great deal of time and money. The 
Deletrez Company is one of the oldest manufacturers of 
high grade perfumery in Paris, and its brands are very 
well known all over the world, and enjoyed a considerable 
patronage in this country some years ago. 

The new Paris factory is now in full operation, and is 
manufacturing the Deletrez lines of merchandise, which 
will be imported by our company and distributed to the 
American market as well as being sold abroad through the 
Paris branch. The Paris factory is likewise now producing 
the lines manufactured by our company in New York and 
is in a position to supply the European and Oriental mar- 
kets with our merchandise. Our goods can be manufactured 
in Paris at a lower cost than they can be produced in this 
country, thus placing us in a very advantageous position to 
compete for export trade. 

In purchasing the Deletrez business our company also 
acquired the lease, at an extremely low rental, of a store 
in one of the principal streets of Paris. This store is a 
very valuable asset and serves both as an advertising me- 
dium and a source of profit. 

Another advantage which our company will have through 
its Paris branch, will be its ability to buy raw materials in 
France upon most advantageous terms. The savings to be 
accomplished in this respect cannot be estimated but will 
undoubtedly be very great. 

The management has taken advantage of the present low 
rates of exchange and the prevailing low market for raw 
materials, to purchase substantially all of its requirements 


for the coming year, and will therefore be in a position to 


maintain its record of low cost of production. 

With the resumption of normal conditions, the business 
of our company should continue to expand as it has in the 
past, and in fact in greater measure through the develop- 
ment of its export trade. The total annual sales of toilet 
articles in the United States at the present time, are esti- 
mated at about $75,000,000, or 75c. per capita of population. 
The consumption of similar articles in Buropean countries 
is at least four or five times greater per capita than in the 
United States. The demand here, hoWever, is constantly 
increasing and there is every reason to believe that it will 
continue to increase in the future, and our company should 
secure its full share of the increased demand. 

During the last year, our company has introduced a new 
tooth paste called “Vivo-Mint,” the sale of which is pro- 
gressing better than had been anticipated by the manage- 
ment. The company also brought out a new medium-priced 
line of perfume and powder under the name of “Mai D’or,” 
the demand for which is already in excess of the produc- 
tion. The sentiment among the larger customers of the 


company is that this new line will at least equal, if not ex- 
ceed, the sales of Mavis. 

It is therefore confidently expected that the business of 
the company for the coming year will very greatly exceed 
Respectfully yours, 

V. VIVAUDOU, President. 


the business of the past year. 
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PROFIT AND LOSS ACCOUNT FOR YEAR BENDING AUG. 31 1920. 
Gross Sales: 

i ee ee $6 446,785 50 

Less: Trade and special discounts $736,167 86 






































Freight and cartage outward.... 93,014 33 
Returns and allowances... _..-- 130,177 85 
959.360 04 
$5 487 ,425 46 
Cost of Sales: 
Inventory finished Sept. 1 1919_. $151,035 34 
Cost of manufacture_____._-..-- 3,770,072 41 
$3,921,107 75 
Less: Inventory finished goods Aug.31 1920 465,543 15 
3,455,564 61 
Pt Min cide adedduvdsed docebdasadanendeanads $2,031,860 85 
Expense: 
ee es easie aa $873,395 80 
IN Se i ee a os aia uae 240,501 26 
1,113,897 06 
$917,963 79 
Other Income: 
Interest earned on— 
I $6,019 04 
+ § EE ee os eal le, 17,915 76 
Pt? MeiGns shbouecwet 783 50 
CRT Pe ye pg ae 195 22 
$24,913 52 
I re enn 47.915 70 
ETE ALR TOLL SF LE 2,404 45 
a SR CEA EN INC Ny 6 464 73 
81,698 40 
$999 662 19 
Income Charges: 
rn A rr Me. Ce endmebetibebhes $22 832 52 
A OS I as sas tip steetvesinb ll sthioen $1,332 29 
I 13,455 30 
© RIE SING Ny SF ane ec 1,188 52 
IID nin i ansids tis Bade ddiaiaiep ep Olas in a idiabatinda te 1,792 68 
120,601 31 
BD DEER pcccenenedeckascbliseivoins antgnuwsnsbedin $879,060 88 


ANALYSIS OF SURPLUS ACCOUNT. 


Net profit for year ending Aug. 31 1920__...-.-----.------- $879,060 88 


Deductions: 
I in i as lis diamine 
Provision for Federal Taxes, 1920__..___-_-- 


$450,000 00 
182,646 16 





632,646 16 








ee DEE, BE BE nticdkdtibc eth eRoodusbedsbods 


$246,414 72 | 


GENERAL BALANCE SHEET AUG. 31 1920. 
ASSETS. 












































Current: 
Sy nD I I ii i a ace ee $119,844 27 
BE Ee ope $1,239,173 69 
Less: Allowance for doubtful accounts. _____ 3,424 4 , 
»225,749 20 
Accounts vayable—debits__.______________ $27 ,162 02 
Advance or me ERNE 4 Ge eee 21,13 
48 ,292 02 
Merchandise inventories: 
SP a ON $1.451,579 87 
| TEE PO ey ge Ue 465,543 14 
1,917,123 01 
Investments: 
26 ak ee TO. sé. 4. wnnccumdocenseu $1,400 00 
Canadian Victory Bonds._...__.__ ___-_- 49,807 29 
51,207 29 
Other Assets: 
Due on stock sale contract_____- $250,000 00 
Less: Payments made_________ 74,640 00 
*$175,360 00 
Investment in Deletrez stock.___..______- 210,402 20 
Pes Ge Sidon ch cchdkesaemenne 8,000 00 
393 ,762 20 
Permanent: 
Machinery and equipment__.____.....____- $78,338 40 
pO ESS REN OST SE arpa ee ND ca 29,041 
yp REAPER ee 29,561 61 
Improvements to leaseholds_.........___- 26,390 59 
| ESE ES IE PRESS RES AIST TL Be EC 106,350 54 
$269 682 72 
Less: Allowance for depreciation._.._._.-_- 37 ,369 30 
232,313 42 
Goodwill, Trademarks, Patents and Formulae____________- 6,787,849 86 
Deferred Charges: 
FE Se ccanconnpandseebeennca $15,304 35 
Claim for refund—duty_........._._____- 1,373 40 
he 3,941 06 
I i i 4,222 52 
Prepaid miscellaneous office expense- ---_-_- 1,535 36 
Advance to employees_..........-._____- 13,485 O08 
39,861 77 
a $10,816,003 04 
* Since collected. 
LIABILITIES. 
Current: 
Accounts payable—trade creditors__.____. $629,004 12 
I i eer Se 170,991 24 
Ee DEG sddbcbsdwuteeskbanckwadhe 7,50 
$1,187,495 36 
Accounts receivable—credits__._.._________ $46,893 84 
Due officers and employees_____________~_ 74,562 19 
121,456 03 
Accrued Accounts: 
SR Cy RATE Sh ag ame Le pee $7 470 91 
EE OE I GTC Sy OS ea 1,000 00 
Federal Income Taxes, 1919______________ 62,849 86 
Federal Capital Stock Tax____._._______- ,670 
77,990 77 
Reserve for Federal Income Tax, 1920__.__...___.________ 182,646416 


Capital Liabilities: 

— Stock (no par value) authorized and issued, 300,000 
shares 

Surplus 


POC6eeeSenennaeeebounerHaedédedbusudabemeeon 9,000,000 00 
246,414 72 
$10,816,003 04 

















GUFFEY GILLESPIE OIL COMPANY 
PITTSBURGH, PA. 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1920. 





— 





To the Stockholders: 

I herewith submit the statement of your Company for the 
fiscal year ended August 3lst 1920. 

After the payment of operating expenses, taxes and divi- 
dends on the preferred stock, with allowances for Federal 
income taxes, the earnings amounted to $4,561,959 86, of 
which $1,581,743 36 was added to reserves, leaving a surplus 
of $2,980,216 50 for the year, increasing the total surplus 
to $4,062,188 76. The earnings were at the rate of over 
$9 50 per share on the common stock outstanding August 
31st 1920. 

On September Ist 1920 your Company had 166 oil wells 
and 19 gas wells, an increase during the year of 99 producing 
wells. Ten dry holes were drilled in the same period. 

More than 200 locations are now available for new wells 
in proven territory. 

The leases held by the Company at the end of the fiscai 
year amounted to approximately 218,000 acres. Of this 
amount 166,400 acres are in one block in the Osage Nation, 
upon which we have the entire gas rights and also the oi! 
rights on many tracts of 160 acres each. 

We have been selling only a small amount of gas from 
this lease, as the policy of your Directors has been to con- 


serve this supply for a better market. Now, however, the 
price and demand are such that we have under way nego- 
tiations with several companies for the sale of gas in large 
quantities. 

We wish to call your attention to the activities of the 
Colombia Syndicate, in which your Company is largely 
interested. On the leases of the Syndicate in Colombin, 
South America, roads have been built, camps and hospitals 
established, machine shops erected and all equipment is on 
the ground ready for an active drilling campaign, and we 
are expecting at any time cable advice that drilling has been 
started. The Colombia Syndicate has ample funds on hand 
to carry out its present plans. 

Respectfully submitted, 
JOSEPH F. GUFFEY, 
President. 


a 





INCOME STATEMENT FOR FISCAL. YEAR ENDED 
AUGUST 31 1920. 


Gross Earnings from Oil and Gas Operations__$2,956,122 55 
Less Operating Expenses and Other Deductions 819,578 80 


$2,136,543 75 
2,481,743 36 


$4,618,287 11 
327 25 





ET Nee Se 





Dividends Paid 











$4,561,959 86 
Less Appropriations for Reserves________._-- 1,581,743 36 
I I i i i $2,980,216 50 
GENERAL BALANCE SHEET AUGUST 31 1920. 
Assets. 
Leaseholds, Wells, Equipment and Improve- 
9 pRB hag apa ERE MK Pel est ae De $11,866,122 41 


Liquid Assets: 
ash, Government Bonds and 
Uther Securities Re 
Accounts and Bills Receivable 2,158,955 62 














inveutories—Oil and Supplies 932,882 29 
6,213,638 81 
Deferred Debit Items__._.......-___------_- 709,451 63 
$18,789,212 85 
Liabilities. 
Preferred Canttel Stock... ...cccccccnccnce $643 ,300 00 
Current Liabilities: 

Accounts and Bilis Payable__-...-..--_-- 2,221,637 63 
I ie ee 1,603 ,457 93 
pererrea Crease T0066... 2. ccccccccccend 201,928 53 
Common Stock Shareholders’ Capital Accounts: 

iy ite lle lf a Pod ig ce, 10,056,700 00 
Surplus for the year 1919____-_- $1,081,972 26 
Surplus for the year 1920__--__- 2,980,216 50 

4,062,188 76 
$18,789,212 85 
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_ The Commercial Times. 





tid ere el et, 


COMMERCIAL EPITOME 


New York, Friday Night, Dec. 31 1920. 

During the past week the tone has been somewhat more 
cheerful. Not that there has been any actual increase in 
business or prices. But the feeling has been more cheerful 
as a reflex largely of a stronger stock market. Steadier 
prices for the grain crops, too, have not been without their 
effect. And the idea of many is that 1921 will usher in 
better things. Cheaper money is expected; also lower 
prices for labor, fuel and raw materials, all of which is 
expected to give a needed jog to the manufacturers of the 
United States. Iron and steel are still depressed and ap- 
parently drifting toward lower prices. But in other direc- 
tions the tone is somewhat steadier, notably in wool, raw 
silk and hides. Some of the cotton and silk mills have re- 
sumed work on full time, though at lower wages. The liqui- 
dation of labor is making progress steadily. Beginning in 
the textile trades, it has spread to iron and steel. It is 
certain to extend to other branches of industry. The ten- 
dency of ocean freight rates is evidently downward, with 
tonnage plentiful and the demand slack. Coke is dull and 
lower. Retail trade has increased somewhat under the 
stimulus of lower prices. After the turn of the year retail 
prices are expected to be cut sharply. Already they have 
been in some parts of the country during the past week. A 
big cotton mill reduced ginghams 35%. Here and there 
wholesale business has been increased somewhat by the 
lowering of prices, though taken as a whole trade has been 
quiet. Here and there it is noticable that buying of small 
lots has increased somewhat, but it is well to remember 
that it was caused solely by sharp reductions in prices. 
People are in no mood to stand anything savoring of war 
prices. The leather trade is quiet, and the business in boots 
and shoes is slow. Cotton goods are dull. Building is down 
to a minimum and lumber is hard to sell. Its production is 
smaller than ever. Petroleum prices have declined. It is 
noticable that confectionery is dull, as people object to the 
exorbitant prices charged by retailers. Luxuries are dull 
throughout the country in sharp contrast with the activity 
of a year ago. The agricultural population is not buying as 
it was then. Neither is the very large artisan class, which 
at one time during the war bought on a scale probably un- 
exampled in American history, under the intoxicating ef- 
fects of almost fabulous wages. The agricultural class, too, 
seemed to have lost their head for a time, and they bought 
on a scale hitherto unknown. But all this has changed as 
the result of lower prices for the products of the soil and a 
decline in wages, either through an actual reduction or 
through a shortening of the hours of labor in many differ- 
ent industries throughout the country. 

In the West, however, there is considerable optimism. 
It is believed that Wall Street liquidation has spent its 
force, and that the drastic deflation of commodity prices 
during 1920 has largely corrected the unhealthy inflation 
which occurred during the war. Not a little of the recent 
depression in commodities and stocks was, of course, due 
to the end of the year selling to establish losses for the 
purpose of income tax returns. But, as already intimated, 
there is a hopeful feeling as regards 1921. The financial 
situation is better after the very severe liquidation of securi- 
ties and merchandise and a big decline in prices, all of 
which has naturally eased the monetary strain. It is true 
that the number of failures for the week ending Dec. 30 
reached no less than 470 as against 337 in the previous 
week and only 82 in the same week last year. And they are 
the largest for six years past. But from the West comes 
word that very few large failures are expected, as the 
banks stand ready to help everybody who is doing business 
on a conservative scale. It is said that there is a noticable 
tendency to pass dividends and use the money in the busi- 
ness. This is a less showy way of doing business, but nat- 
urally it makes for solidity and prosperity in the long run. 

Glancing back over 12 months, the year 1920 saw a re- 
versing of the engines of business in this country, or to 
change the figure, a pricking of the war boom and its bub- 
bles. At times early in the year, it is true, there was not a 
little feverish buying of various commodities, including iron 
and steel, and big premiums were paid for prompt deliver- 
ies. But even in the latter part of 1919 regular business had 
begun to slow down and only a brisk but of course tempo- 
rary holiday trade blinded the general business public to 
this fact. By the latter part of March, 1920, it had become 
plain that the country was sobering up. Extravagant buy- 
ing fell off. Previous to that in the wholesale business it 
had been in many cases a question of getting deliveries 
rather than of scrutinizing prices. But both wholesale and 
retail trade by the opening month of spring had slackened 
to a degree that made it plain that the era when almost any 
price could be obtained had passed. In fact, it was at about 
that time when the great silent strike of the American people 
against inflated war prices began. It continued through- 
out the rest of 1920. In a way it was favored by a cold 
wet late spring, a breakdown of transportation over the 
railroad system of this country, a rather cool summer, a 
late mild fall and unusuaily high temperatures at the be- 
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ginning of the present winter. In this latitude there has 
been practically no snow even yet. 

Other things that contributed to the revolt against high 
prices, however, was the decline in the buying power of the 
people. In fact, all through the war and after a large 
salaried class and also people living on fixed incomes have 
been hard hit by the high cost of living. Many ordinarily 
well-to-do people did not buy as freely as farmers, mill 
hands, carpenters, plumbers, miners, etc. During the steel 
strike at one time in Pennsylvania some of the strikers 
actually came to New York to stay at some of the most ex- 
pensive hotels in this city. Negro farmers at the South 
bought limousines at the height of the cotton boom. Fac- 
tory workers, male and female, bought jewelry, diamonds 
and expensive clothing as never before. Later on the 
farmer and artisan classes, however, suffered from a great 
decline in the products of the soil and the fall in wages, 
ranging anywhere from 10 to 30%. Retailers for many 
mouths have sought to avoid the inevitable; they have kept 
up prices. But the people have answered this by refusing 
to buy. Banks at one time, it is supposed, put more or 
less pressure on wholesalers to help the liquidation of sup- 
plies, and now it is understood that the retailers are facing 
the same thing. Meanwhile the export business of the coun- 
try suffers from low rates of exchange and the relative 
poverty of Europe. 

‘he Bank of England ratio of reserves to liability is down 
to a new low record. England has had a bad year, what 
with financial strain, rioting in Ireland and serious labor 
problems. France is suffering from the effects of the war, 
as a matter of course, but much of its devastated territory 
has been rebuilt, and it is making steady progress in re 
habilitating its prostrated industries. The same is true of 
Belgium. In Germany the crops of 1920 were not bountiful, 
and it is obliged to import food as well as raw materials, 
something which is not balanced by an adequate export 
trade. Bankers declare that German industries are not able 
as yet to provide for the needs of the population. They 
suffer from a lack of coal, as well as raw material; and 
the railroads are running behind. Of course, the great 
question which faces Germany is the question of indemnity 
which it must pay. It is even declared that this affects Eu- 
rope in general. Italy has got the better of most of its dis- 
order. Poland is in bad shape. So is Austria. In Russia 
the Bolshevists now have a free hand. They have no armed 
opposition. It remains to be seen just what Bolshevism 
amounts to. It will be a very stern test, with the world’s 
gaze focussed .upon it. That it is already a flat failure, 
goes without saying. Civilization without production and 
orderly government is, of course, unthinkable. Hungary, 
Rumania and some of the other smaller countries of the 
Continent are hard put to it to meet treasury deficits. In 
a word, the situation in Europe is far from being as bright 
as it might be. But civilization must go on. Europe is in 
no such case as it was 1,500 years ago, at the downfall of 
the Roman Empire, and we may be sure that 1921 will see 
substantial progress towards rehabilitation and the begin- 
nings at least of a new era of prosperity. 

The Ford Motor plant at Detroit will not resume opera- 
tions until Feb. 1, instead of Jan. 3, as originally intended, 
owing to lack of orders. A large Chicago mail order con- 
cern reports December sales 38.03% less than a year ago; 
and a decrease of 1.29% for 12 months. A big silk mill at 
New London, Conn., announces that beginning Jan. 3, the 
mills will be operated full time, 48 hours a week, at a 15% 
reduction in wages. The purpose of the reopening, it is de- 
clared will be to relieve employees of distress due to unem- 
ployment. Many merchant tailors of Philadelphia have 
posted notices of a 20% reduction in wages, to become ef- 
fective Jan. 1, or shortly after. Textile mills and factories 
in Albany, N. Y., which have not heretofore been affected 
as seriously by existing business depression as some mills 
in other sections, are now beginning to curtail. A big 
clothing manufacturer at Milwaukee declares that wages 
must be reduced if Milwaukee clothing factories are to re- 
sume quantity production. About 15% of the 500 members 
of the International Association of Garment Manufacturers 
have recently cut wages from 9 to 25%, averaging about 
15%. Seventeen manufacturers of Bennington, Vt., have 
announced that in the future their plants will reduce wages 
to the scale which prevailed in the autumn of 1919. 

The Cotton and Coffee Exchanges closed at noon to-day 
for trading purposes, and the Produce Exchange at 1 o'clock. 
Savannah wired that it is understood that the Cuban mora- 
torium which will expire to-day will be extended to give the 
Cuban Congress an opportunity to enact legislation to meet 
existing conditions. The United States Government’s finan- 
cial agent sent to Cuba recommends that it be granted a 
loan of $100,000,000. 


LARD lower; prime Western, 13.50@13.60c.; refined to 
Continent, 1614c.; South American, 16%4c.; Brazil in kegs, 
17%4c. Futures fell with hogs. Packers have been selling. 
Exporters have done little and domestic buyers have also 
held aloof. ‘To-day prices were a little higher after some 
decline. They end 15 to 35 points lower than last Friday. 
The ‘“‘Price Current’’ reports hog slaughterings in the West 
last week at 523,000, against 775,000 the previous week 





and 751,000 a year ago. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery.__.cts. Holi- 12.70 12.75 12.72 12.62 12.65 
May delivery._________ day. 13.20 13.22 13.32 13.27 13.35 


PORK dull; mess $29@$30; family $40@$44; short clear 
$33 @$38; January closed at $23.50 which is 10c. higher than 
a week ago. Beef quiet; mess $16@$18; packet $19@$21; 
family $25@$27; extra India mess $42@$45; No. 1 canned 
roast beef $3115; Nor 2 $8.00. Cut meats quiet and lower, 
pickled hams 10 to 20 lbs. 173%4@17%c.; pickled bellies 
10 to 12 lbs. 18@19c. Butter, creamery extras 5644@57c. 
Cheese, flats,20@28ce. Eggs,fresh gathered extras 78 @80c. 

COFFEE on the spot remains quiet and slightly lower; 
No. 7 Rio 6% @6%ce.; No.4Santos 914 @9 ce. fair to good 
Cucuta 104%@11%ec. Futuresgotinto new low ground early 
in the week with Brazilian prices down, liquidation more 
pressing, larger offerings of cost and freight coffee and con- 
siderable hedge selling. The decline in cotton had some ef- 
fect too; also the news of credit strain at home and abroad. 
So long as Santos receipts continue large there will doubtless 
be steady pressure from the primary markets. After the 
New Year, however, it is generally believed the matter of a 
Brazilian loan will again be taken up. To-day prices ad- 
vanced and they close only a trifle lower than a week ago, 
having rallied noticeably from the “‘low’”’ of the week which 
was reached on the 29th inst. 


Spot (unofficial) cts_6.28 | May —__-_cts_6.88 @6.89| July - _ . _cts_7.26 @7.28 
March 6.44 @6.45 © \Sontember 755 Or 56 
test 


SUGAR quiet but steady; centrifugal 96 degrees 
Cuban 5.38e.; Porto Rican 5.3le. Refined, granulated 
7.90@8e. Futures declined a little and then rallied. Spot 
raws were easier especially on Peru, but recovered later. 
Peru sold at 4.12%ec. ¢. i. f. Cuba in port was offered it 
seems at 4%e. cost and freight. Full duty sugar was 
understood to be obtainable at 4%e. New crop Cuba was 
offered for Jan. shipment at 4c. cost and freight and new 
Porto Ricos for first half of Jan. shipment at 5.39c. ec. 1. f. 
The new Cuban crop is backward. Once that would have 
told favorably on the price. But it is neutralized this year 
by the fact that the carry over is estimated at 1,250,000 tons 
and that there is little demand for refined. Only 23 centrals 
are grinding in Cuba against 108 a year ago. ‘Today prices 
for futures were steady. They end 11 to 16 points higher 
than a week ago. 

Spot (unofficial) cts_5.32 | xebruary cts.4.57 e+ 20 king ..-.cts.4.80 @4.82 
January... - 4.50 @4.52 | March... -- 4.64 @4.65 |July_..-....5.00@5.02 


OILS.—Linseed quiet but steady. Of late seed and other 
vegetable oils have been easier. Dec.-Jan. was quoted at 
80c.; less than carloads, 82c.; five barrels or less, 86c. 


Ceylon, barrels, 114%@12c.; Cochin, 11%4@12c. Olive, 
$2 75@$2 90. Cod, domestic, 75@76c.; Newfoundland, 


80@82ec. Spirits of turpentine, 75e. Common to good 
strained rosin, $8 75. 

PETROLEUM quiet; refined, in barrels, 24.50@25.50c.; 
bulk, 13.50@14.50c.; cases, 26.50@27.50c. Gasoline meets 
with only a fair demand. Prices at Kansas City on the 28th 
inst. dropped 1%c. But at New York they remain un- 
changed at 33c. for steel barrels, 4le. for wood barrels and 
50c. for gas machine. There is only a light movement in 
kerosene. In fact all kinds of lubricants have had a down- 
ward tendency for several weeks psat. 


Pennsylvania... $6 10|Indiana._.......- a aera $3 00 
CCT comeunen 4 00 | Princeton. .....-- tog,  _——-oeeenmetese 3 25 

a 4 46 | Illinois. ......... oe ee Ce 275 
Somerset, 32 deg |Plymouth-.......- 3 48 | Moran.........-- 3 00 

and above... __- 450\ Kansas & a- | Henrietta... 3 00 
i elie Spi Bee... .ccoce Caddo, La., light. 3 25 

| RRR Raa 4 05 Corsicana, light... 3 00 Caddo, crude_..-.-. 2 50 
North Lima.-_-.-_-.- 3 73 | Corsicana, heavy. 175|De Soto....-.-..-- 3 40 
South Lima... 3 GS | MieCtPO.. cccecccce 3 50 | 


RUBBER somewhat firmer but still quiet. There was 
some end of the month covering, but it was comparatively 
small. Smoked ribbed sheets were quoted at 16%c.; first 
late crepe 16%4¢.; brown crepe thin, clean 14%c. Paras 
dull; up river fine 19c. Centrals have also been neglected; 
Corinto 13@14e. 

OCEAN FREIGHTS have been dull and weak. Cotton 
freights have fallen 25c. per 100 lbs. to 90c. for high density 
and $1.15 for standard from the Gulf to Liverpool and to 65ce. 
for high density and 90c. for standard from New York. 
Later it was said that the rate from the Gulf for high density 
was 65c. ‘Tonnage is plentiful; bids are wanted. It has 
come to that in cotton if not other things. There is to be a 


strike of towboat workers here on January first. 

Charters included 30,000 quarters grain from a Gulf port to United 
Kingdom, Antwerp or Rotterdam, 8s. 6d., December-January; 33,000 
qasrvers grain from Atlantic range to Birkenhead or Barry, 8s. prompt; 

8,000 quarters grain from Gulf port to Rotterdam or Hamburg, two ports, 
8s. 6d. prompt; 31.000 quarters from Baltimore to Rio de Janeiro, 9s. 
prompt; coal from Atlantic range to Lisbon or Leixoes, $5 25, if French 
Atlantic port, $5 50 promps: apples from Halifax, N. 8., to United King- 
dom, $1 50 per barrel, January; 20,000 quarters grain from Atlantic range 
to United Kingdom, 7s. 6d., January; 4,500 tons grain from a North Pacific 
port to United Kingdom, 75s., January. 


TOBACCO has been dull and though generally no praticu- 
lar change in prices is quoted, on the other hand they are 
supposed to be no better than nominal and none too steady. 
Southern farmers complain bitterly of prevailing prices, 
which they declare to be in many cases below the cost of 
production. But plans to remedy the matter in Kentucky 
for instance, seem to have fallen through. Evidently the 
only remedy for the Southern tobacco farmer as for the 
cotton farmer is to reduce the acreage. Some believe that 
this will be done. The prospects for 1921 are considered by 
not a few as hopeful. They believe that deflation of com- 


modity prices in this country is over or nearly over and that 
better times are ahead for all branches of business. 








COPPER has been dull and weaker; electrolytic 124 @13c. 
Most producers, however, are quoting 14 cents—a nominal 
quotation. A sale for early first quarter delivery was made 
on Tuesday at 134%c. But in the main little copper is 
changing hands. Some Eastern mills have shut down to 
take inventories, and it is expected that when they resume it 
will be at a reduction in wages. Tin advanced on the firm- 
ness of London and the upward trend of silver and sterling. 
Spot tin was quoted at 35e. Lead steady at 4%c. for spot 
New York. Zine firmer on the strength of London and 
higher exchange; spot St. Louis 534e. 

PIG IRON has remained dull and weak. At Chicago it 
seems 3,000 tons of foundry iron and 500 tons of malleable 
were sold by a leading melter at fully $1 below recent prices. 
Leading merchant furnace interests in that district it is also 
stated reduced prices $3 a ton. Ala. iron it appears was 
offered for delivery at Chicago at $35 Birmingham or $3 
below the usual price. In Chicago they are looking for 
lower prices in the valley and the Pittsburgh district after 
the turn of the year of lower prices for coke and labor will 
then be in effect. 

STEEL has remained dull with the tone more or less de- 
pressed. Plates have been offered at Pittsburgh at $2 50c., 
or $3 under the Steel Corporation base. The wire and nail 
trade at Pittsburgh is said to be in somewhat better shape, 
but sales of rails have been small. The demand as usual at 
the close of the year has on the whole been sluggish, and the 
general trend of prices is believed to be towards an easier 
basis. Raw materials and labor will cost less early in 1921. 
WOOL has been a little higher on the lower grades of 
South American wool. By some the rise is put at 1 cent. 
But the better grades have been dull and to all appearance 
at times at least rather weaker. The Australian sales have 
been postponed. There seems no likelihood of the tariff 
bill passing at this session of Congress. London cabled that 
the British Wool Federation at a special meeting approved 
by an almost unanimous vote the British-Australian wool 
realization scheme and promised hearty support of the plan. 

At the Government sale in Boston on Dee. 30 all the 

offerings were sold, i. e., 3,400,000 lbs., mostly carpet wools. 
And three-eighths white Punta carding 50s. sold at 39%ec. 
Scoured wools were up 10 to 20% in some eases from the 
previous sale. The bidding for these was the sharpest. 
The sale showed reviving interest among both dealers and 
mills, especially in the low grades, which are down below 
pre-war level of prices. Of the total sales on Thursday 
3,000,000 lbs. were carpet wools. Carpet mills certainly 
bought the most freely, led by Stephen Sanford & Son, who 
bought 1,250,000 lbs. Alexander Smith & Sons were close to 
this, however, with purchases of over 1,000,000 lbs. Comb- 
ing South American pulled wools of about 50-56s. grade 
brought around 17 to 19 cents clean basis, taken mostly by 
Sanford & Smith. Gray and black domestic wools and 
8g and 14 blood wools went chiefly to the Cleveland Woolen 
Mills and Winslow & Co.; 30 cents was paid for clean for 
choice black high three-eighths territory. Punta and Santa 
Cruz combing 56-50s. were sold to W. W. Wood at 33 cents 
clean basis, and choice combing 50s. sold as high as 36 cents. 
Argentine second clip combing 4s and 44-46s. brought 15 
and 16 cents clean basis. Combing fleece 44-40s. sold at 
16 to 19 cents, and 5s. at about 13 cents in the grease, or 
17 to 18 cents clean basis. Montevideo second clip clothing 
bulk 56s. sold at 27c. clean basis, and clean clothing lambs 
50-568. at 25¢e. Argentine combing second clip 50-56s. 
brought 22c. clean basis and second clip 4s. clean about 18ce. 
to 19c. for the best. A good many bid for scoured wools. 
Patrick Corr was the largest buyer, taking about 275,000 
lbs. South American carbonized stained 40s. sold at 20 to 
22 cents and Lincolns at around 19 to 20 cents. Seoured 
50-56s. brought about 28 cents. The highest price of the 
sale was 39% cents for the three-eighths white Punta card- 
ing 50s., taken by Saul Brightman. Another sale of similar 
descriptions is expected in the latter part of January. 


COTTON. 
Friday Night, Dec. 31 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
143,230 bales, against 178,079 bales last week and 189,642 
bales the previous week, making the total receipts since 
Aug. 1 1920 3,432,216 bales, against 3,802,141 bales for the 
same period of 1919, showing a decrease since Aug. 1 1920 
of 369,925 bales. 






































Receipts at— : Sat. fon. | Tues. | Wed. | Thurs.| Fri. Total. 
eS EES FE 9,301 27,877| 4,697| 9,759) 10,034) 61,668 
Cd Cal ame | emooeel cneeenl abpanetl euaneak Giana 
EEOUGIOR céceces| coscce! esses | coccse| coccce| coscce! coccss| oscars 
meee Ate, BOsl occceel oxeéen ee eee be ee 49 498 
New Orleans_..__| 6,826) 1,268: 9,692) 11,342) 11,357) 12,450) 52,935 
TEE EERE ip ea 1,172. 420; 1,36 47 963; 4,398 
EN SEES Bre | seones! wodéettl euncsdl stbebel eae 
SSS EE, LLL ELIE EE I RESIN BOERNE Bee 
Feat Soe? 1,362; 5,318) 1,391 451 997| 9,519 
DTS cocetidl candeal ocsénedl ecenenl cboantl esau eueiial ae 
I 224 723 316 144 112; 1,519 
Wilmington....~.| ...--- 421 526 208 240 293; 1,688 
REE RECS 1,727; 1,544) 2,918 814; 1,299 8,302 
Dr WEES DIONE, BOcl cacccel cocece! cacasel céacedl edenet 39 39 
I ee i De Licabal o¢gmnul Gane 394 
SERS? PRs Faas TE Atdiehdeintes 117 367 576 
DO csi eseooul aabenl aeaminl esnansh ween 1,329; 1,329 
Philadelphia ...-} ....-. 195 145 IIR SRR gee 365 
Totals this week.! 6,826 15,670) 46,731) 22,262) 23,360) 28,381!143,230 
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The following shows the week’s total receipts, total since 
Aug. 1 1920 and stocks to-night, compared with last year: 





| 1920. | 1919. | Stock. 


Receipts to 





Dec. 31. This |SinceAug| This |SinceA | 
Week. | 1 1920. Week. | 11919. | 1920. | 1919. 





61,665) 1 ,667 548 
13,871 
243 ,548 
18,332 
785,440) ! 
52,554 


388 628) 
2'887 


311,763 


69,783 1,251,040 
7 339 | 


498 
52,935 
4,398 


Rye. 


WN 


Savannah 

Brunswick 

Charleston 

Wilmington 

ip ‘ 
*port News, &c- 

New York 

Boston 

Baltimore 

Philadelphia | | 
Totals 143,230 3,432,216 213,945 3,802,141'1.454.30811,548,452 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Crs ROO! sO 
OWMN 


Or 
QO oo 


55896 
89.319 


DNOPAA 


























/ 


1917. 


48,979 
3,351) 
54,256) 
604 | 
14,849) 
2,500. 
3,197 


531 
4,138 
48 


1919. | 1918. | 


69,783 
8,326 
56 ,590 


Receipts at— 1920. | 
Galveston... - 
TexasCity ,&c. 

Orleans 


1916. | 
50,912 


1915. 





12,904 
38 433 
Wilmington -. 
et: N.,&c. 41) 1 36 

others. - - - | 1 ,867| 6,138) _ 10,399 
Total thiswk_| 143,230 213,945 123,074) 139,294) 147,260) 152,983 


Since Aug. 1__ 3,432,216 3,802,141 2.787.667 3,566,344 4,763,945 4,202,726 


The exports for the week ending this evening reach a total 
of 105,587 bales, of which 42,254 were to Great Britain, 
3,231 to France and 69,102 to other destinations. Below 
are the exports for the week and since Aug. 1 1920: 




















| Week ending Dec. 31 1920. 
Exported to— 


From Aug. 1 1920 to Dec. 31 1920. 
Exported to— 


Exports 
Srom— 





Great 
Britain 4 France. Other. 


Great 


Total. | Britain. | France. Other . Total. 


573,086) 1,258,669 
72,178 243,548 
18,062 

650 
8,244 
177 
950 

437 ,644 

23,315 

701 
225,529 
7,427 
10,299 
40,200 
43,386 
42,925 
5,959 
4,024 
559 
2,697 
12.016 
6,377 
7,800 


$44,922)1,113,733\2,401,158 


42,407|210,905 1,532,938] 303,806/1,045,752|2,882 496 
Tota 17,176!119,093'1,027,897' 305.833' 641,646 1.975.376 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





Galveston -. 
Houston __. 
Texas City- 
Port Arthur 
San Antonio 
El Paso... 
Port Nogalez, 
New Orleans 
Mobile... —- 
Jacksonville 
Savannah .- 
Brunswick . 
Charleston . 
Wilmineton: 
Norfolk _._- 
New York... 


Baltimore _ - 
Philadel phi: 
Los Anzele 


37,158 486,671 
| 127,259 


35,873) 
11,200 





Tacoma. ..-. 
Total _-.- 


Total 1919-1135,868 
Total 1918.' 49.93 





60,102)105,587| 942,503 























32,630 
51,980 











On Shipboard, Not Cleared for— 


Great | Ger- Other 
Britain.| France. | many. | Cont't. 


43,692} 6,397 10,710) 37,777 
2 3,482 





Coast- Leaving 


Stock. 
288 ,052 


Dec. 31 at— 
Galveston 





Savannah 
speeTeton rinse 


Other ports *__ 


Total 1920__| 56.87 
Total 1919__|141.726 111,411 
Total 1918__| 76.975 | 43/107 


* Estimated. a4,240 for Japan and China. 

Speculation in cotton for future delivery has been of mod- 
erate volume at irregular prices, winding up lower, however, 
for the week, though the tone has latterly been more cheer- 
ful. This improvement in the feeling here was due partly 
to a rising premium on January, and partly to an advance 
in the stock market and rates of exchange. Moreover, the 
position had become somewhat oversold. And the talk is 
in the main rather more optimistic as to the outlook for 
1921. For one thing it is believed certain that there will be 
a drastic cut in the acreage. The South is evidently in ear- 
nest this time. The price has got down below 14 cents. 
Much of the inflation of the last five years has been re- 
moved. Certainly prices are back nearly to the pre-war 
level. Middling upland closed to-day at 14.75c. here. Cot- 
ton has cost,.it is estimated, about 30 cents to raise; there 
fore, present prices, even of the better grades, are far below 
the cost of production, to say nothing of the big discounts 
on the lower grades, which makes the comparison with 








13,641) 14,511 
36,978) 6,557 
4,680 























producing costs all the more gloomy for the farmer. At 
Augusta middling has been down to 13 cents. All this tends 
to put vigor into the campaign for a smaller acreage. 

The aim is to reduce it 33 1/3%, and it would not be very 
surprising if this should be approximated. Some cotton 
mills are running on full time and expect to for several 
months to come. At times print cloths have sold here some- 
what more freely. The estimated sales at Fall River for 
the week are 75,000 pieces, or the largest for some weeks 
past. January, which was recently only 1 point over March, 
has risen to 65 points over that month. This has had not a 
little effect. The short interest in January is believed to be 
considerable, both for home and Liverpool account. At 
the same time spot markets have occasionally shown spurts 
of greater activity and strength. Many mills in this country 
are believed to hold but small stocks of raw cotton, for they 
are supposed to be well supplied with goods. It would be 
surprising if they were considering the fact that they have 
been running on short time for many weeks past. A new 
thing in the situation is the declining tendency of ocean 
freight rates for cotton from New York and the Gulf to 
Liverpool. Rumors have been current that the rates have 
fallen to 65 cents here for high density and 90 cents for 
standard bales. To-day there were even intimations that 
these rates would be accepted at the Gulf also. And it is 
oo that money rates will fall in the early part of 

921. 

Liverpool has been buying the near months here more or 
less freely. At any rate it has bought them quite steadily, 
so much so as to attract some attention. At times there has 
been not a little switching here. It has taken the shape of 
buying January and selling the distant months. Some of it 
looked like the transferring of hedges to later months, like 
March, May and July. A year ago January rose to nearly 
40 cents, owing to a hedging and speculative short interest 
in that month. It will be recalled, too, that March, May and 
July were signalized by very high prices for the same rea- 
son. July, in fact, touched 43.75c., the highest for half a 
century in “futures.” Meanwhile the certificated stock 
here is less than 9,500 bales. January notices have not been 
large. Finally the feeling here among many is that the 
present price, 65% under that current six months ago, dis- 
counts anything at all bearish in the situation, and that the 
turn of the year will open up vistas of better things in the 
cotton world during the year 1921. Credits will be pro- 
vided somehow, it is believed, in order to stimulate business 
with Europe. Big cuts, too, in retail prices throughout the 
United States in the near future—something which has al- 
ready begun— it is believed will give the wholesale and mill 
business of the country a much-needed fillip. If retailers 
clear out their stocks, wholesalers will feel the salutary 
effects and the mills also in their turn. 

On the other hand, however, there is no disguising the 
fact that trade is dull, both in raw and manufactured cot- 
ton. And stocks are large. The Government put the crop 
at approximately 13,000,000 bales. The carry-over from last 
season is figured at 6,000,000 bales; total season’s supply at 
this rate, 19,000,000 bales. And at the same time not a few 
take the ground that the world’s consumption of American 
cotton this season is not likely to exceed 10,000,000 bales, if 
indeed it reaches that total. And not a few do not like the 
situation in England or on the Continent of Hurope. And 
Manchester is still dull and more or less depressed. India 
is well supplied with high-priced goods. China is depressed, 
with a big famine in progress. And Japan, though it is in 
somewhat better shape than it was some 6 months ago, is 
not believed to be yet out of the woods by any means. To- 
day prices declined at first and then rallied and ended at 
a moderate advance for the day. Liverpool bought the near 
months. January was wanted, and after falling on Thurs- 
day to 45 points over March, advanced again to-day to 65 
points over that month. Liverpool was depressed, but with 
stocks strong and shorts disposed to cover, the effect of the 
English decline was but momentary. Still prices here did 
end at a decline for the week on futures of some 40 to 90 
points, January being the best sustained. Middling uplands 
ended at 14.75c., a decline for the week of 50 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. to Dec. 31— Sat. Mon. Tues. Wed. Thurs. 
Middlime uplands Hol. 15.00 14.50 15.00 14.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Fri. 
14.75 











MARKET AND SALES AT NEW YORK. 


Spot 
4 xa oh 
Closed. 





Futures 
4arket 
Closed. 


n HOLIDAY. 
quiet 25 pts dec__.-.|Barely steady __ 
uiet 50 pts dec___.| Barely steady-_- 
teady 


SALESf 
Contr’t. 
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FUTURES.—The highest, lowest and closing prices at 





New York for the past week have been as follows: 















































| Saturday,| Monday,| Tvesday,| Wed'day, Thursd’y, 
| Dec. 25. | Dec. 27.| Dec. 28.| Dec. 29. Dec. 30. 

January— | 

Range_____ | 14.40-.06 | 13.70-.25|13.75-.63 14.04-.70' 14.00-.35) 

Closing -._. 14.45 —/14.02-.05 14.52-.55 14.10 —/14.34-.35|— 
February— 

Range____. 8 

Closing ____ 14.35 —\/13.75 —\14.20 — 13.95 — 
March— | 

Range____. 14.13-.75)|13.33-.95 13.16-.02 13.65-.12 

Closing ____ 14.14-.18|13.50-.54/13.87-.90 13.65-.69 
A pril— | | 

Range.___. Ko > ine ap Aoi mee ap cm ee alte 
ee nins---- 14.20 38-56 —j|13.92 — 13.70 — 

ay— | 

Range____. 14.22-.85|13.50-.06/ 13.30-.10 13.72-.17)|13.53-. 

Closing... 14.22-.23 13.62-.63/13.90-.02 13.75-.80 7 
June— HOLI- | 

Range_____ DAY {14.68 —|— — —|— — —— — — 
emits ---- 14.30 —\13.65 —/14.03 — 13.80 — 

yo | 

Range_____ 14.30-.94| 13.60-.13 13.38-.20 13.80-.28 
P* Closing. ___ 14.30 —/13.72-.77 | 14.08-.09 13.85-.86'14.00-.05 
August — | 
kms Range-____- — — — 14.00 —|— — —|— — —|— — — 
' Closing.__. 14.35 —\13.77 —\|14.10 —/13.85 —\14.00 — 
September— | | 
th Range..... 15.244 —|— — —/13. —— 
' Closing. -- 14.45 —|14.05 —\14.12 — 13.87 —\14.05 — 
October— | 

Range-__._. 14.50-.08 13.93-.30 13.60-.25 13.83-.28/ 13.70-.10 

Closing ___- 14.45-.50/13.98 —\14.14-.15.13.99 —/14.09-.10 
November— 
» Range..... — — —|14.45 —/13.95 ad i ¢n> cntlane ate one 
P’ Closing --_- 14.50 —!14.05 —'14.20 —'13.95 —'14.15 —i— — — 

L15e. JS 14c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














December 31— 1920. 1919. 
Stock at Liverpool... --- bales_.1,012,000 856,000 
Ct Pe... c eeeeemudeee j 11,000 
Stock at Manchester _.-..-..-.-.-- 93,000 156,000 

Total Great Britain... .--- 1,111,000 1,023,000 
REE 9 ae ee 
Stock at Bremen............... FO aetna 
CE IE SE 209,000 217,000 
Stock at Rotterdam, &c_.._._-- 12,000 7,000 
Stock at Barcelona............. 93,000 60,000 
Stock at Genoa---------------- 40,000 84,000 
i i Ce + ac vosgesodeeed bnew "sbeebs 

Total Continental stocks.-...- 516,000 368,000 

Total European stocks_-...-..-.- 1,627,000 1,391,000 
India cotton afloat for Europe-.-.- 5,000 


Amer. cotton afloat for Europe- -- 453,213 611,471 
Eevee, Beast. &c.,afloatfor Eur. 66,000 89,000 














Alexandria, Egypt----- - 198,000 250,000 
Stock in Bombay, India... ..-- 10,000 497,000 
Stock in U.S. ports ___-.-------- 1,454,308 1,548,452 
Stock in U. 8. interior towns-.-.--- 1,734,703 1,355,312 
U. 8S. exports to-day--....-.----- 30,931 55,829 
Total visible supply-_--_------- 6,546,155 5,863,064 4,761,122 4,624,565 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv tail de cal bales.. 629,000 640,000 
Manchester stock...........--- 79,000 98 ,000 
Continental stock.........-.--- 465,000 300,000 
American afloat for Europe---.-_-- 453.213 611,4,1 
rs ek, I in eee 1,454,308 1,548,452 
U. 8. interier stocks...........- 1,734,703 1,355,312 
U. 8. exports to-day -.-.-.-..--.- 30,931 55,829 
Total American - - -———<- eee ee = 4,846,155 4 ,609 ,064 
East Indian, Brazil, &c.— 
Liv | RR RE SPI 383,000 216,000 
a i ce ih ines elias 6,000 11, 
Manchester stock.........-..--- 14,000 58 ,000 
Continental stock...........- z- 51,000 68 ,000 
India afloat for Europe... ... .- 72,000 65 ,000 
E t. Brazil, &c., afloat... __- 66 .000 89,000 
Stock in Alexandria, |) a 198,000 250,000 
Stock in Bombay, India..-..-..-- - 910,000 497,000 
Total East India, &c..._--..-- 1,700,000 1,254,000 1,186,000 1,204 
s0es BUR... cccocaeccesces 4,846,155 4,609,064 3,575,122 
Total visible sipply._...-...-- 6,546,155 5,863,064 4,761,122 
Middling uplands, Liv as 8 .65d. 29.16a. 21.24d. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




















Movement to Dec. 31 1920. Movement to Jan. 2 1920. 
Towns. Receipts. we Ship- | Stocks Receipts. Ship- | Stocks 
ments.) Dec. -- menis.| Jan, 
Week. , Season. | Week. 31. Week. ; Season. | Week. 3. 
Ala., Eufaula-.- at lok 7,330 eae ee Re Se... o ae 3,620 
Montgomery 399 44,761 311 32,584 627 59,532 736) 22,053 


Selma ._.... 330; 28,455 seaul teuee 442 34,027 317; 6,888 
Ark., Helena_-_| 1,000) 27,586) 1,500) 15,644 670 24,463 385; 9,063 
Little Rock._| 3,000) 119,388 

































































2,714) 62,529| 7,201| 137,571| 6,670) 55,744 
Pine Bluff__.| 4,000} 108,728 © ecene 19,000 
Ga., Albany--_- 16 9,945 9,122 298 2,764 
Athens. ..... 4,749) 93,611 106,230; 2,922) 45,013 
Atlanta _.._- 1,965, 74,564 164,821) 5,433) 38,785 
Augusta _.._| 8,082) 245,484 389,470) 10,151)|207,393 
Columbus-.-.-| 3,611) 20,684 32,676 320) 27,672 
Macon...... 928; 28,667 181,314 5,839) 53,350 
Rome. _____- 587} 21,222 42,212} 3,470) 14,650 
La., Shreveport; 1,748| 64,764 60,176) 1,270) 56,202 
Miss.,Columbus 133 7,094 BBE E! onwaua , 
Clarksdale __| 4,000) 87,226 98,464, 1,800 49,817 
Greenwood _.} 1,573) 79,44 91,438) 2,300 36,700 
Meridian-. .- 759| 18,768 27,491 300; 13,500 
Natchez _... 800i 17,438 24,119 239) 12,115 
Vicksburg - _- 800, 10,348 14,717 141; 10,147 
Yazoo City _- 871 22.791 31,093; 2,238) 12,741 
Mo., St. Louis_| 27,588) 255,096 403,565| 36,643) 7,978 
N.C.,Gr’nsboro 956 7,083 29,430) 2,864) 11,103 
Raleigh _____ 48 2,577 093 9 
Okla., Altus___ 2,565) 331008 saeren| seeewsl cueeee 
Chickasha. 2.554, 28,389 16,00 coanwen 4,397 
SSPE 300; 17,000 21,224 763, 3,107 
Oklahoma___| 1,821) 34,379 SL Bell ocacce 7 
S.C.,Greenville| 1,491) 30,387 87,890) 3,279, 41,309 
Greenwood -_- 427, 13,894 13,569} ------ 10,110 
Tenn.,Memphis| 20.519) 436,042 585,893) 41,835\282,542 
Nashville ___ Peat C1 iccwcl. SeETEL coseucl . Gl seca 552 
Tex., Abilene._| 2,823) 91,500 31,508 500, 3,656 
Brenham __ -- 83 9,581 SBE onbee< 2,201 
Clarksville __ 500; 21,900 34,232 299) 7,973 
Dallas _....- 1,034, 30,181 48,843) 2,755, 18,729 
Honey Grove 600; 20,100 9,698 5! 24,036 469) 3,792 
Houston _.__| 69,508)1,718,433) 49,103,360,170) 50,000,1,189,895| 48,000216,211 
BSE eae 4,140| 63,014) 4,495) 21,900| 3,989 90,534; 2,721) 11,346 
San Antonio- 883) 33,527 856; 3,710 900| 33,336 800} 3,062 
Fort Worth*_| 6,756) 66,315) 1,814) 26,698) 2,000, 29,200) 3,000) 23,000 
Total, 41 towns! 183 ,947'4.051,180'136 .209:1734703 201 .308' 4.232.326 187,80711355312 





* Last year’s figures are for Cincinnati. 

The above totals show that the interior market have in- 
creased during the week 47,738 bales and areto-night 379,391 
bales more than at the same time last year. The receipts at 
all towns have been 17,361 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follow 














1920————- 1919 

December 31— Since Since. 
Shipped— Week. Aug. 1. Week. mu). 1. 
I 296.655 249.015 a36,643 a107,896 
ne 5.397 105,045 19,982 249,123 
;. $ 9 “"" | RnRieRiaaere sans 55< 4 408 1,232 
i i a 2,163 27 .298 1,618 44,855 
Via Virginia points __...____. -- 3,794 49,248 7,218 79,955 
Via other routes, &c_..._._-_--- 7,211 104,963 13,011 175,004 
Total gross overland....._._-- 45.773 543,055 78,880 966,065 


Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,664 49,096 6 857 95,346 














Between interior towns_._.....-- 647 9,286 1,198 36,846 
Inland, &c., from South......--- 5,781 85,920 5,294 110,257 
Total to be deducted___....--- 9,092 144,302 13,349 243,449 
Leaving total net overland*._____--- 36,681 398,753 65,531 722,616 
*Including movement by rail to Canada. Revised 


a he ° 
The foregoing shows the week’s net overland movement 
has been 36,681 bales, against 65,531 bales for the week last 
year, and that for the season to date the aggregate net 
overland exhibits a decrease froma year ago of 323,863 bales. 
1920 1919 











In Sight and Spinners’ Since Since 
Takingsf Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 31__---- 143,230 3,432,216 213,945 3,802,141 
Net overland to Dec. 31.._---.---- 36,681 398,753 65,531 722,616 


Southern consumption to Dec. 31a 48.000 1,398,000 73,000 1,521,000 


Middling uplands, New York.... 14.75c. 39.25c. 31.65d. 32.35¢_ 
Egypt, good sakel, Liv 1... 23.00d. 57.00d. 30.79d. 33.15d_ 
Peruvian, rough good, Liverpool. 16.00d. 41.00d. ; : . 

» Bane 25.10d. 18.17d. 21.95d’ 


Broach, fine, Liv ER ESS .7 5d. 
Tinnevelly, good, Liverpool---.-_- 9.25d. 25.35d. 18.42d. 22.134" 
* Estimated. 


Continental imports for past week have been 119,000 bales. 
The above figures for 1920 show an increase over last week 
of 60,812 bales, a gain of 683,091 bales over 1919, an excess 








Total marketed 
Interior stocks in excess 


352,476 
13,501 








Came into sight during week - -- 275,649 
Total in sight Dec. 31 





North. spinn’s’ takings to Dec. 31. 45.368 
*Decrease during week. = 


768,486 102,579 1,414,82 
hese figures are consumption; takings no 


6,045,757 
553,265 


of 1,785,033 bales over 1918 and a gain of 1,921,590 bales 


over 1917. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week: 











Closing Quotations for 4iddling Cotton on— 
Veek ending 
Dec.31. Saturday.| M4onday.| Tuesday.| Wed’day. Thursd'y,| Friday. 
Galveston __..- 14.00 13.50 13.50 
New Orleans. 13.75 13.50 13.50 
Mobile _......- 13.50 13.25 13.25 
Savannah...... 15.75 14.00 14.50 
Charleston._...| HOLI- |___- Up alas 14.50 
I i ca cis DAY. /13.50 13.50 13.50 
Baltimore._...- 15.00 14.50 14.50 
Philadelphia ... 15. 14.75 15.25 
I ia 13.50 13.25 13.00 
Memphis .....-. 14.50 14.00 14.00 
GE RRS 13.20 12.80 13.30 
tis 13.50 12.50 12.90 
Little Rock..._} 14.50 14.00 14.00 
Fort Worth... 13.20 12.80 13.30 





























Movement into sight in previous years: 


eek— Bales. Since Aug. 1— Bales. 
NS ES 272 ,326|1919—Jan. 3..-......... 6,094,468 
DC, i. scemuasenseté 266 ,272|1918—Jan. 4.......-...- 7,319,723 
Sees. Dindaseuvccaoeeded 210.691 )1917—Jan. §...........-.- 8,681,265 


WEATHER REPOMTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain during the week has in the main been confined to Altan- 
tic and Eastern Gulf sections. Considerable low-grade cot- 


ton is reported as still in fields in Texas. 
Rain. Rainfall. Thermometer———— 
dry high 48 low 22 mean 35 





Bee: So. oi menn eet 


I nt Ba anepedis dry high 84 low 32 mean 58 
RTE Te dry high 72 low 22 mean 47 
OE SSE dry high 74 low 32 mean 53 
Si I iG AS IE lday O.0lin. high68 low 22 mean 45 
De MRED. ccteseseecoewe dry high 78 low 28 mean 53 
ia aa cask alec aeasiinel dry high _. low 26 mean _. 
aaa ata eat ae lday 0O.0lin. high68 low 34 mean 51 
New Orleans, La.....-.-..--.- lday 0.02in. high. low _. mean 47 
EEOUEEED sdwoddcudésctcouss 2days O.8lin. high65 low 24 mean 45 
le ca nema lday 1.60in. high 51 low 23 mean 37 
i, 2a 96 denen ome gdianel 3 days 0.54in. high 67 low 30 mean 48 
ETE & 3 days 2.94in. high 64 low 32 mean 48 
DP Dis Ginnseennceoes panne 1.55in. high 56 low 25 mean 40 
Cee, We Goecccoceecees 3 days 1.68in. high 63 low 34 mean 49 
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NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton markets for the past week have been as follows: 





| | 
‘Saturday, Monday, Tuesday. Wed'day, Thursd’ ; Friday, 


Dec. 2 .| Dec. 27.\ Dec. Dec. 29. Dec. 3 . Dec. l. 


13.12-.14) 12.72-.77|13.13-.14 12.91-.92| 

| 13.48-.52 12.93-.95|13.32-.35 13.06-.10) 
HOLI- |13.69-.70 13.15-.16|13.51-.52 13.32-.36| 
DAY. /|13.83-.89 13.30 —|13.63-.65 13.48 — 
14.04 —|13.52 —/13.73-.75 13.54 —| 

14.14 —|13.62 —|13.83 —|13.64 — 


| sng | 
| Quiet | Quiet | Quiet | Quiet 
| Steady | Steady | Steady | Steady 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Dec. 20 its report on the 
amount of cotton ginned up to Dec. 13, the present season, 
and we give it below, comparison being made with the 
returns for the like period of the three preceding years: 

Counting Round as ry | Bales 
1920. 1919. 1918. 
939 658,465 726 327 
94 40,811 23,01 








HOLI- 
DAY. 











Missour 

North Carolina 

Oklahoma : 860,184 

South Carolina 1,364,650 
234 ,762 


Virginia 
All others 


United States... _-- 10,878,265 9,396,646 10,281,139 10,131,594 

The 1920 figures include 198,184 round bales, which were counted as 
half bales; 54,467 bales of Apneeicne May peas and 1,291 bales of Sea Island. 
Last year: 103,662 round bales, 27,1 bales of American-Egyptian and 
6,236 bales of Sea Island. 


EGYPTIAN COTTON .—The Commercial Co. of Egypt, 
Inc., Boston, has the following by mail from Alexandria 
under date of Dec. 4: 


The Government has been actively interested in the critical situation of 
the small cultivators caused by the recent fall in prices of cotton and in 
consequence the market has recently been manipulated according to the 
rumors spread by interested parties as to the various projects of the Govern- 
ment for preventing a further decline. Many measures have been dis- 
cussed, but so far no definite decision has been reached; it appears likely 
that the Government will compel land owners to grant facilities to their 
tenants for the payment of rents owed, also that for next year acreage on 
the cotton will be restricted to one-third of the usual surface. Trade ~~ 

rt is lacking and reports received from abroad do not point to an early 
mprovement. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








Cotton Takings. 


1920. 
Week and Season. 


Week. | 





Week. | 
5,799,528. 
| 4,792,018 
6599022 
771.000 
156.000 
92,000 
12,187,988 '6,287,505 12,952,040 
6,546,155|5,863,064 5,863,064 


i Say'es4 424,441 7,088,976 


Season. 





Visible supply Dec. 24-__. 
Visible supply Aug. I 

American in sight to Dec. 31__-_- 
Bombay receipts to Dec. 30__-_- 
Other India — to Dec. 30-_- 
Alexandria receipts to Dec. 29_- 
Other supply to Dec. 29* 


Total supply 
Deduct— 

Visible supply Dec. 31 

Total takings to Dec. 3l.a___-_- 
Of which ri 


275,649 
b100 ,000 
632,000 
68 ,000 
6,912,992 
6,546,155 
366 ,837 














erican 4,242,833; 320,441 5,189,976 
Of which other 1,399,000! 104,000 1,899,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption of 
Southern mills, 1,398,000 bales in 1920 and 1,521,000 bales in 1919—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners 4,243,833 bales in 1920 and 5,567,976 bales in 1919, of 
which 2,344,833 bales and 3,668,976 bales American. 0) Estimated. «= 


BAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Dee. 9 and for 
the season from Aug. 1 for three years have been as follows: 











1920. 1919. 1918. 





Dec. 9. -- 
Receipts at— Since 


Aug. 1. 


Since 
Aug. 1. 


541,000 


Since 


Week. | Aug. 1. | Week. Week. 


46,000 


Bombay 














62,000' 419.000] 72.000 452.000 








For the Week. Since August 1. 
Exports 


Ssrom— 





Conti- 
nent. 


Japank 
China. 


— 


Conti- \Japan &| 
nent. China. 


Great 


Britain. Britain. 


Total. 


Bombay— 








1,000 
1,000 


15,000 
12,000 
7,000 


6,000 
3,000 


30,000 
26 ,000 
27,000 


46 ,000 202 ,000 
39,000 177,000 
34,000 61,000 


6,000 
11,000 


1,000 





30,000! 52,000 
33,000) 50.000 
27.000! 34.000 


1,000} 21,000 


2,000) 15,000 
coos) 40000 


* No figures for 1918. 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 


COTTON .—The following are the receipts and shipments for 
the week endi Dec. 8 and for the corresponding week 























224,000 


61,000; 81,000 








Alerandria, t, 1919. 1918. 
Dec. , SOUP 





Receipts (cantars)— 
This week 











350,397 181,093 
3,380,250 2 663 ,443 








| | 
| Since | | Since © 
Week.'Aug. 1.|| Week. Aug. 1.| 
38,955 | 7,250 148,963. 
31,548 | | 78,893 


37'200 | 5,925 51.548 


| Since 
Week.| Aug. 1. 
15,678 93,791 
46,970 


Ezports (bales)— 


To Live 

To Manchester, &c ____- 

To Continent and India_- 

To Ameri 11,208 | 5,575, 94,860 | 
Total exports 20,427 118,911 |18,750 374,264 15.678 103.642 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Dec. 8 were 
147,179 cantars and the foreign shipments 20,427 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester, states that the market is 
quiet for both yarns and cloths in consequence of Liverpool 
news. We give prices for to-day below and leave those for 
previous weeks of this and last year for comparison: 




















1920. 


84 lbs. Shirt- 
ings, Common 
to Finest. 


1919. 


| 8Y bs Shtrt- 
_ ngs, Common 
to Finest. 





Cotn 
Mid. 
Upl's 


Corn 
Mid. 
Upl's 


-| d. 
25.50 
24.93 
23 75 
24.58 


25.47 
25.98 
26.12 


328 Cop 323 Cop 
T ’ Twist. 


wis 








d. is. d. 
52 300 
52 (30 6 
544 |30 6 
557430 6 


d. 
40 
37% 
35 
33% 


30 
29 
29 


d. 
46 
48% 
47% 


-| d. 
15.55 
14.56 
12.41 
11.23|48% 


10.46|49 4 
11.42|50% 
10.58/52 

@ 26% 9.54\53 26.68 
@ 26% 8.65'54 29.16 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 105,587 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Danzig—Dec. 28—Eastern City, 300 300 

To Barcelona—Dec. 30—Cabo Espartel, 300 

To Genoa—Dec. 30—Re d'Italia, 200 
GALVESTON—To Liverpool—Dec. 28—Torrey, 3,631 

To Bremen—Dec. 23—Blaamyra, 6,905; Tekoa, 3,243___D 

30—-Schuylkill Bridge, 8,400 
To Barcelona—Dec. 28—Barcelona, 2,329; Juan Abrizqueta, 
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To ey eee 24—Atagosan Maru, 7 
NEW ORLEANS—To Liverpool—Dec. 2 
tician, 16,500 


1 3,231 
To Bremen—Dec. 31—East Cape, 5,485; Saccarappa, 5,686... 11,171 
To Antwerp—Dec. 30—Indier, 1,360 
To Rotterdam—Dec. 27—Cody, 459 
To Japan—Dec. 24—Akita Maru, 1,000 
To Mexico—Dec. 31—Flora Ba, 2,001; Rovair, 910 
MOBILE—To Liverpool— Dec. 24—Siletz, 8,825 
To Japan—Dec. 18—Craster Hall, 2.375 
SAVAN NAH—To Liverpool— Dec. 27—Western Pride, 9,406 
To Manchester—Dec. 27— Western Pride, 2,800 
WILMINGTON—To Bremen—Dec. 30— 
NORFOLK—To China—Dec. 18—Apus, 500 
BOSTON—To Manchester—Dec. 15—Mercian, 50 
To Antwer Dec. 15—Irishman, 231 
SAN FRANCISCO—To Japan—Dec. 22—Altai Maru, 1,369 
SEATTLE—To Japan—Dec. 24—West Ivan, 500 
TACOMA—To Japan—Dec. 27—Hawaii Maru, 3,200 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 

Dec.10. Dec.17. Dec.24. Dec. 31. 
Sales of the week 17,000 12,000 


Sales, } 
ES LIS: a 


Of which American 

5 RR TRIE 3 # 
Of whic 

Amount afloat 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, 


Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. Friday. 





12:15 
P.M. 


Mid.Upl'ds 


Dull. Dull. Quiet. Dull. 


9.29 
2,000 


8.70 
2,000 


9.02 
2,000 
Steady 


23@31 pts. 
advance. 


8.65 
4,000 
HOLIDAY|HOLIDAY 


Easy, 
32 @47 pts. 
decline. 


Quiet 
20 @26 pts. 
decline. 


Quiet 
22@29 pts. 
decline. 





Quiet 
26@ 36 pts. 
advance. 


Market, Quiet, 
4 37 @4l1 pts. 
P.M. decline. 


. The prices of futures at Liverpool for each day are given 
elow: 











Steady 
25@39 pts. 
decline. 


Easy 
| 37 @66 pts. 
decline. 














Sat. 


/12%| 12% 


f 


Mon. | 


12%| 4 | 12 ‘| 
p.m. 


| 
Tues. Wed. | Thurs. | Fri. 
4 |12%; 4 |12%) 4 |12%) 4 
pD.M./p. M./p. M.|p. Mp. M.\p. M.\p. m. p. m.'p. m. 
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BREADSTUFFS 


Wall Street, Friday Night, Dec. 31 1920. 

Flour has been dull and much of the time more or less 
depressed. As usual at the year-end trade is expected to be 
small. Scepticism as to the stability of prices is one great 
cause of the dulness as it has been for some time past. 
Besides re-sellers for the most part fill whatever demand 
exists. Meanwhile the decline in commodities generally 
and the unsettled financial situation have told on the flour 
trade to a certain extent. Moreover, re-sellers are cutting 
considerably under mill quotations as stocks have accumu- 
lated here because of the money situation and dulness of 
trade. They do not care to pay ruling prices. Some 
would-be foreign buyers lack the credits. Mills at one time 
in some cases reduced prices somewhat owing to the fall in 
wheat. And towards the close of the week there was a 
better demand here and prices were steadier. First hand 
stocks at New York are not believed to be large. Rye 
flour has latterly been stronger with a better jobbing demand. 
Prices for it have been about on a par with those for spring 
patents. 

Wheat declined witha smaller export demand, but rallied and 
ended higher. But some fear that the crop movement from 
Argentina before long will be large. The general dulness of 
trade and falling prices for commodities in general have tend- 
ed to discourage aggressive buying despite the tremendous 
decline in prices which had already taken place in 1920. 
It is a fact that the United States visible supply after a de- 
crease last week of 2,195,000 bushels is only 45,181,000 
bushels against 78,500,000 a year ago. But it does not 
look as though the Emergency Tariff Bill putting a duty of 
30c. per bushel on wheat for 10 months will pass at this 
session of Congress. Some export business has been done 
1. e., 600,000 bushels of hard wheat—at the Gulf on Dec. 29 
with Belgium, France and Italy—it was a rather significant 
fact that cash premiums declined on that day half a cent. 
Yet country offerings were but moderater Plainly the 
market has had less snap. Exporters on the 29th inst. 
however, took 300,000 bushels of wheat and 60,000 bbls. of 
flour. But the market apart from this had become rather 
oversold. The rally in the stock market had some effect. 
Talk of competition from Argentina had less effect toward 
the close of the week. Later in the week there was a better 
milling demand for cash wheat which with light country 
offerings and a rise in stocks put up prices on the 30th instant. 
Hearings on legislation to regulate grain exchanges and deal- 
ings in grain futures will be held by the House Agricultural 
Committee beginning Jan * Half a dozen measures to 
regulate such trading have been introduced at this session. 
Today prices advanced 3c. and end %e. to 3%4e. higher 
than a week agor Covering by belated December shorts 
helped to advance prices today. Distant months sym- 





pathized. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RS RNa ere Syme BD a ee cts. Hol. 199 “ 195% 199 200 210 
reernas ree ee = — 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO; 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. % 69 166 169% 171 173 


Holi- 163% 162% 166% 166 168% 

% day. 158% 15734 16144 161% 162% 
‘* Indian Corn advanced for December and declined some- 
what for a time on later deliveries. There was not very 
much loss early but still there was a decline. It looked like 
an increased crop movement. Everything seemed to point 
that way. It put the bulls on the defensive. Cash houses 
in the West, however, at one time bought December. And 
December advanced, when other months re-acted. Actual 
country offe-ings have been as a rule moderate. Whether 
the marketing of the crop will increase at once remains to 
be seen. Prices of later months are not very much more 
than half what they were a year ago and that of December 
just about half. The United States’ visible supply increased 
last week only 242,000 bushels against. 539,000 in the same 
week last year. The technical position is considered firm. 
At St. Louis 65,000 bushels sold for export on the 29th inst. 
Leading cash and elevator interests bought later in the week. 
On the 30th inst., prices advanced on covering by prominent 
bears, commission house buying and the firmness of cash 
markets. Still there was, to put it mildly, no great aggress- 
iveness on the bull side; the supply present and prospective 
was too big and trade in the main too dull The visible 
supply is 4,396,000 bushels against 2,713,000 a year ago. 
The real point, however, is the big crop with its correlative 
of a big increase in the available supply later on. And on 
the 29th inst., the deliveries on December contracts at 
Chicago were 144,000 bushels, which caused selling. On 
the following day the deliveries were 417,000 bushels. Be- 
sides country offerings have latterly been larger. To-day 
prices declined and then rallied. December ended ‘lower for 
the week and other months a fraction higher. 4 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


March delivery in elevator 
May delivery in elevator 





“————— 
rns 





, on. Tues. Wed. Thurs. Fri 
RE EO iiiihs nttmtslnesicincs cts. Hol. «97% 95% 498 % 96% 91% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_. 69% 71% 72% 7! 
May delivery in elevator._..._._- Holi- 73} 73% 74% 74% _74% 
Julv delivery in elevator.________ . day. 73% 73 75% 74% "74% 


Oats declined somewhat at one time in a dull market. 
The visible supply in the ‘United States fell off last week 





in the same week last year of 896,000 bushels. What is 
more, the total is still 31,610,000 bushels against 13,408,000 
a year ago. Receipts have been small, but the Eastern de- 
mand has been poor and wheat and corn prices dropped. 
That fact could not be ignored, even though oats are some 
32 cents per bushel, or 42%, lower, to put it that way, than 
a year ago. ‘The poor demand and big supplies offset any- 
thing that might be regarded as at least potentially bullish 
in the situation. The cold weather and evident holding 
back of oats by farmers, however, did prevent any big de- 
cline. And later on there was some advance in company 
with other grain. Chicago deliveries on December con- 
tracts on the 29th inst. were only 40,000 bushels. Decem- 
ber shorts bought freely. Three large elevator operators 
in northwestern Iowa report stocks of oats in the interior 
elevators light and on farms lighter in proportion to the crop 
than was generally supposed. To-day prices were irregular, 
ending a shade higher for December and May for the week 
and a fraction lower for July. 


DAILY vmmtaatccated ~ yuna * OF OATS IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 

Me. i white. .c...c cts. Holi- 61 61 61@61% G1 61% 61@62 
ee. © Ween sew dcdnts day. 60 60 60@60% 60@60% 60% @6 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. . Fri. 

December delivery in elevator cts- 46 46 47% 46% 47 
May delivery in elevator... ..-- Holi- 4834 48% 49% 49% 49 
July delivery in elevator........-- day. 48 47% 48% 48% 47 


Rye has been rather irregular with little trade. Despite 
reports that exporters are in the market cash prices have 
weakened. Yet receipts have been small and the visible 
supply in the United States last week fell off 412,000 bushels 
as against an increase last year of 222,000 bushels . More- 
over the total is now only 3,289,000 bushels against 17,- 
887,000 a year ago, but interest in rye has not been so keen 
as it was recently. Exporters however, did take 100,000 
bushels on the 29th inst. and on that day prices advanced 
under the spur of this and other buying 24% to 4 cents. To- 
day prices fell 4c. on Dec. and advanced 1c. on May, 
— 3 4c. lower for the week on Dec. and 3 %c. higher on 
ay. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts. Holi- 159% 160 162% 160 156 
May delivery in elevator day. 139% 139% 143% 142% 144 


The following are closing quotations: 





GRAIN. 
Wheat— Oats— 
8 Ee $2 10 OO a ee 61% 
No. 1 spring._.-.-.- Nominal Sf  ) aaa 60% 
— n $0 91% 2 oe 2 GO noscenwisen 59% 
oO. TS arley— 
Rye— ¥ : 0 een 85@ 91 
is Dn nwinbinewed 1 80 | (RG, © itmedine ownowalls 95 @104 
FLOUR. 
Spring patents... ~~ $9 00@ $9 50| Barley goods—Portage barley: 
inter straights, soft 8 75 9 00 pS EP ee Pe 5 
Hard winter straights 900 9 50 Nos.2,3and4pearl 7 00 
SRR RED ae 750@ 800 Nos. 2-0 and 3-0... 675@ 690 
RE 850@ 925! Nos. 4-Oand 5-0... 700 
Oorn goods, 100 Ibs.: Oats goods—Carload 
Yellow meal... __-. 215@ 240) spot delivery. _.-.-.- 6 70 
Corn flour... -- 230@ 250 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











1918 


























































Receipts at—\ Flour. Wheat. Corn. Oats. Barley. Rye. 
»bls.1961bs.\bush. 60 lbs. \bush. 56 lbs |bush. 32 Ibs .\bush 48lbs bush .561ds. 
Chicago ..... 156,000) 244.000} 1,400,000 856,000 210,000 171,000 
Minneapolis._.| —.-.-- | 1,854,000 519,000 302,000} 430,000 90,000 
i Po ee RRR 52.000 100,000 370,000 
Milwaukee --. 19,000 52,000 685,000 242.000 210,000 74,000 
AS Roe Te ata 143,000 11,000 — 8 =—6frreemmel. ae tee 
i eo hel et 22.000 28 .000 CS? eee |. eee 
St. Louis. -—--! 59.000 734,000 286,000 374,000 29,000 11,000 
ll 34,000 28,000 323 ,000 135,000 6,000 2,000 
EN ES aaa 1,646,000 258,000 5 CE Se ees 
i RE IT EL CR 328 .000 210,000 ee 
Indianapolis..| -...-- 28 000 539,000 Se . sesseal . emeee 
Total wk. ’20 268,000| 5,646,000) 4,359,000) 2,362,000) 987,000 718,000 
Same wk. °19 447.000, 7,174,000| 5,206,000, 2,958,000} 799,000; 580,000 
Same wk. °18 396,000 10,375,000| 2,585,000} 6,275,000) 1,795,000; 923,000 

Since Aug. 1— | 

1920_ gs ____115.704.000/186 055,000) 69,506,000) 98,368 000/22 ,901 ,000)16,536 ,000 
ge _.| 9.976,000'266,175,000| 73,740,000) 104 677,000 16,662 ,000) 15,654,000 
ce ce | 7.727.000'314,894,000' 95,718,000! 163 ,322.000'36 173 ,000'21 513,000 








Total receipts of flour and grain at the seaboard ports for 















































Since Jan.1°19'16,229. 


the week ended Dee. 25 1920 follow: 
Receipts at— Flour. Wheat. | Corn. Oats. Barley. Rye. 
_ Barrels. Bushels. | Bushels. Bushels. Bushels. 

New York... 167,000} 1,925,000 28,000 76,000 164,000 
Portland,Me-.| 12,000) 712,000) ------ 66,000; 83,000, .--..-.- 
Philadelphia -_' 39,000 793,000) 26,000 51,000 11,000 
Baltimore. _-_- 30,000 650,000 19,000 60,000 201,000 
Newport News 5,000 6,000 Git 6 6§=S st. @eedesl soudear- "aan 
New Orleans a 67,000; 1 ib oo 30,000 ES Tae eek 
es al , es Bae ee a 
Montreal ___- 11,000 oy ees 7,000 Gases tiem ° «dsuen 
Be. Setisooes 22,000 25, pare Gee aes ee ee 
a 22,000) 40 [ 7S 22,000 43,000 
Total wk. '20 353.0001 6,866,000 114,000} 378,000) 290, 419,000 
Since Jan.1 '20.13,813,000'263,584,000 20,013,000 27,645,000 11,887,000 50,957,000 
Week 1919- vi 469,000 1.442.000) 188,000 608,000 189,000; 586,000 

000'221 333.000 101,.095.000' 71,013 ,.000'57,944,000'30 403 ,000 

















354,000 bushels, but this was less than half the decrease 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 25 are shown in the annexed statement: 
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Wheat. Flour. Rye. | Barley ; Peas. 


Bushels. 
2,163,744 
2 


Erports from— Corn. 





. | Bushels| Bushels| Bushels 


$222,263) 122,767 


Barrels. 
55,762 


Bushels. 
102 ,368 


12 | 
3 


2,000 
24,000 

1,000 

5,000 
21,000 


304 ,000 
577 ,000 





6,000 
1,745,000 
1,274,000 

25,000 


4,000 
99,000 


Newport News._._-_. 
New Orleans 
Galveston 

St. John, N. B.... 














o--— -———— - —_ -_-——- = 


Total week... -- 7,006,744! 22 368 123,762 89,778 | 787 ,263| 579,767 
Week 1919__._. ioe 2°235 4011 15,675 268,193! 141.000'726.555' 245,640 


The destination of these exports for the week and since 
July 1 1920 is as below: 


Flour. 














i 
Corn. 


—_—_ 


Wheat. 


—_— 





Exports for Week 
and Since 
July 1 t0— 


W eek 
Dec. 25 
1920. 
Bushels. 
171,145 

38 ,223 


Since 
July 1 
1920. 


—_ 


Since 
July 1 
1920. 


Week 
Dec .25 
1920. 
Bushels. 
1,013,431 
5,982,313 


Since 
July 1 
1920. 
Barrels. 
1,902,463 
3,491,812 
747,152 
530,318 
2,000 
966 684 


Week 
Dec. 25 
1920. 
Barrels. 
38,345 
49,746 

9,000 











Bushels . 
63,978,148 
128 .794,798 
2,622,704 


Bushels. } 
1,916,703 
2,617,784 
53,843 
694,256 
29,769 
13,509 


United Kingdom. 
Continent 
So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols. 
Other Countries. 3,279,385 
Total 123,762! 7,640,429) 7,006,744|198,687,005 5,325,864 
TG Bele ndéescce 268 ,193'11.430.874'22.235.401!' 97.613.202 1,322,995 


The world’s shipment of wheat and corn for the week 
ending Dec. 25 1920 and since July 1 1920 and 1919 are 
shown in the following: ' 


22,671 








222 368 
15.675 























Wheat. Corn. 


1920. 





Erports. 1919. 1920. 1919. 





Stnce 
July 1. 


Week 
Dec. 25. 


Since 
July 1. 


Bushels. 
6,201,000 


635,000 
68,781,000; 


Since 
July 1. 
Bushels. 

180 ,328 ,O0O0 


Since 
July 1. 


Week 
Dec. 25. 





Bushels. 
186 ,000 


Bushels. Bushels. Bushels. 
North Amer .{ 6,661,000\234,940,000 761, 

Ruasia.._.... 
Danube_..-_-. 
Argentina... 


Australia _.. 


38,491,000 
13,286 ,000 


83,730,000 
54,511,000 
1,752,000 


230,000} 1,821,000 864,000) 1,750,000 
6.853 0288.99 0001320 290 OOO! 2.578.000! 76.481 000 63.403.000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 25 1920 was as follows: 


GRAIN STOCKS. 
W heat, Corn, Qats . 
bush. bush. bush. 
72,000 1,339,000 
3,000 17 ,000 
54,000 280 ,000 
528,000 


























Rye. 

bush. 
487 000 
301,000 


Barley- 
United States— sh 


Philadelphia 
Baltimore 


Milwaukee 
Duluth 
Minneapolis 


Kansas City 
Peoria 


304,000 1,188,000 


Total Dec. 25 1920._..45,181,000 4,369,000 31,610,000 3,289,000 3,899,000 
Total Dec. 18 1920. __.47,376,000 4,127,000 31,964,000 3,701,000 3,916,000 
Total Dec. 27 1919___.78,508,000 2,743,000 13,408,000 17,887,000 3,401,000 
Total Dec. 28 1918__.117,225,000 2,469,000 34,509,000 15,255,000 7,032,000 
Note —Bonded grain not included above: Oats, 15,000 bushels New York, 563,000 
Buffalo; total, 578,000, against 1,170,000 bushels in 1919; barley, New York, 17,000: 
ror yaad 229,000; Duluth, 1,000; total, 247,000 bushels, against 22,000 bushels in 


Canadian— ‘ 
260 000 
Ft. William & Pt. Arthur_ 13,962,000 
Other Canadian 5,681,000 
Total Dec. 25 1920_...19,9093,000 
Total Dec. 18 1920__..16,150.000 
Total Dec. 27 1919____15,433,.000 
Total Dec. 28 1918__..31,756,000 
Summary— 








114,000 561,000 
.- 4,224,000 
2,673,000 


7,457 ,000 
7,273 ,000 
5,240 ,000 
4,411,000 


45,000 
1,048 ,000 
482,000 


1,575,000 
1,759 000 
1,403 ,000 

460,000 





45,181,000 
19,903 ,000 


Total Dec. 25 1920____65,084,000 
Total Dec. 18 1920____63,.526,000 
Total Dec. 27 1919__._93,941,000 
Total Dec. 28 1918___148,981,000 


4,369,000 31,610,000 
114,000 7,457,000 


4,483,000 39,067,000 3,290,000 5,474,000 
4,226,000 39,227,000 3,702,000 5,675,000 
2,707,000 18,648,000 17,937,000 4,804,000 
2,670,C00 38,920,000 15,258,000 7,492,000 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 31 1920. 

Business has been quiet in all branches during the week, 
but the mere fact that there has been any business at all 
during the holiday-week is considered decidedly significant 
by many experienced and conservative members of the 
trade. In their judgment it indicates an increasing desire 
to do more. It is true that practically all of the business 
has consisted of picking up small odd lots from spot sup- 
plies for the purpose of filling in on immediate require- 
ments. Still, while actual sales for later deliveries have 
been small, buyers are showing more interest in certain 
lines and the conviction is evidently growing that present 
prices are cheap. According to some traders, there is little 
risk in buying at existing ievels, as there seems to be scant 
likelihood that prices will go much if any lower in the 
near future. There are others who maintain that the re- 
ductions in wages and raw material costs, and the possi- 


3,289,900 3,899,000 
1,000 1,575,000 











bility of further cuts in the future, suggest that still lower 
prices will be seen in the new year. Talk of this kind is 
checking inquiry in some quarters, another restraining in- 
fluence being the continued financial uncertainty. The 
money question is an obstacle in many cases where prices 
otherwive might prove attractive. Commercial paper is 
quoted at unchanged rates: 7%% for the best names, and 
8% for the less desirable. 


DOMESTIC COTTON GOODS.—The market has been 
dull as usual during the last week in the year. Jobbers, 
converters and printers have been picking up small lots on 
the spot, but have shown little interest in later deliveries. 
In some quarters rather more interest has been shown in 
goods to be made, but no large quantities have been in- 
volved. Price lists show rather more irregularity than 
they did last week, the tone generally being slightly easier, 
but as a rule only small lots were said to be available at 
the lower levels. The concessions originated almost en- 
tirely among second-hand holders, the majority of mill 
agents refusing to consider lower bids. In print cloth 
circles 8 cents was asked at the outset for Southern 64x60s, 
with Eastern goods % cent higher. Later the former sold 
at 7% cents, and it was claimed that some second-hands 
had accepted 7% cents. The 72x76s started at 10% to 10% 
cents, but later were available at 10 cents. Sheetings were 
generally neglected, although mills reported some inquir- 
ies, but at prices too low for consideration. In some -cases 
it was said that there seemed to be more interest in special- 
ties than in staples, and that while many mills were closed 
and refusing low bids others were considering lower-priced 
propositions, especially on fine goods. Satisfactory orders 
were received for percales, low-end printed draperies, and 
low-priced shortings. Certain lines of finished goods are 
picking up, more retail orders being received for dress cot- 
tons, which had not been expected until January. Some 
agents report a marked improvement in small-lot inquiry 
for wash goods for spring, some of these being based on 
advices from travelers. The fact that retailers and jobbers 
are selling branded goods, notably muslins, at 18 cents, is 
expected to stimulate retail trade and lead to a better 
wholesale movement in the near future. 


WOOLEN GOODS.—The more optimistic tone noted in 
our last review is still in evidence. While demand for 
men’s wear is still small and spotty, there are said to be 
more signs of recovery. There is still little disposition to 
buy in advance for the spring season, but small jobbers are 
filling in on their immediate requirements, and it is gener- 
ally conceded that their stocks are low. In particular, the 
eall for the finest grades shows improvement, emphasizing 
the fact that desirable goods for quick shipment are in 
small supply. Some of the business has come from unex- 
pected quarters and in some cases duplicate orders have 
come in for goods for men’s and women’s wear. 


FOREIGN DRY GOODS.—There was little animation in 
the burlap market and the steady tone in evidence at the 
outset was not so pronounced later in the week. In short, 
evidences that the firmer tone developed last week had 
driven possible buyers away induced numerous holders to 
modify their stronger claims. Light weights on the spot, 
which were quoted early at 4.25 to 4.40 cents, were avail- 
able later at 4 cents, while heavies receded from 5.25 cents 
to 5 cents. In other quarters, however, the feeling remained 
confident, it being argued that the bulk of the weakly held 
stocks had been liquidated and that the remainder was in 
strong hands. It was pointed out that bag goods had fallen 
to such low levels that certain manufacturers were show- 
ing more willingness to buy ahead, even though they had 
no orders in hand. Moreover, it was asserted that more 
interest was being shown in future shipments at fractionally 
below current quotations, some large users intimating a de- 
sire to place orders. There were indications also that fur- 
ther concessions would lead to larger dealings in spot goods, 
there being rather positive hints of a good inquriy for heav- 
ies at under 5 cents. Light weights for January shipment 
from Calcutta were generally quoted at 4.35 cents early in 
the week, and heavies at 5.25 cents. Later it was stated 
that even money had been accepted for both kinds. Twelve- 
ounce goods were less abundant and held relatively higher, 
being quoted at from 6 to 7% cents. Linen market condi- 
tions have been without change of moment during the week. 
Buyers have shown little interest, excepting at prices far 
below the views of holders, and hence business has con- 
tinued extremely slow. In fact, both sides show less dispo- 
sition to force matters, pending the outcome of the retail 
January sales. On the one hand, sellers believe that pres- 
ent attractive prices, compared with those previously rul- 
ing, will quicken retail distribution, which will make it 
necessary for the retailers to make replacement purchases. 
When this occurs, it is argued, the effects of the recent 
curtailment of production, notably the five-weeks’ suspen- 
sion of operations, which started in Belfast last week, will 
make themselves felt. On the other hand, buyers maintain 
that the resultant decrease in consumption of flax will 
cause many holders to become even more anxious to liqui- 
date, so that when manufacturing is resumed it will be ona 
much lower basis of raw material costs, despite the nominal 
pegging of prices in certain quarters. 
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: State and City Department 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. Ida.—_BOND SALE.— 
The State of Idaho has purchased $1,000 school tee 


ADA SCHOOL DISTRICT (P. O. Ada), Hardin County, Ohio.— 
BOND SALE.—On Re 22 the $15,000 6% refunding bonds, offered on 
that date—V. 111, p. 2442—were awarded at par to the First National and 
ad meted Banks Dt Ada, each taking $7,500. Date Jan. 11921 Due 


ADENA VILLAGE SCHOOL DISTRICT (P. O. Adena), Jefferson 
County), Ohio.— BOND SALE.—On Dec. 28 the Peoples National Bank 
of Adena was awarded the $35,000 6% coupon school bonds offered on that 
date (V. 111, p. 2347), for $35,350, equal to 101, a basis of about 5.91%. 
Date Jan. 1 1921. Due $ on April 15 and Oct. 15 in each of the years 
from 1922 to 1956, inc. 


AKRON, Summit County, Ohio.—BOND OFFERI NG.—F. A. Par- 
melee, Director of Finance, will receive bids until 12 m. Jan. 18 for the fol- 
lowing 54%% bonds: 

$200,000 roe bonds. Due $20,000 yearly on Jan. 1 from 1922 to 


1,000,000 run sower-consiraction bonds. Due yearly on Jan. 1 as fol- 
s: $34,000 1922 to 1946 incl. and $30,000 1947 to 1951 incl. 
150,000 building bonds. Due $6,000 yearly on Jan. 1 from 1922 to 1946 


1,000,000 weter-werks impt. bonds. Due yearly on Jan. 1 
$34,000 1922 to 1946 incl. and $30,000 1947 to 1951 incl. 
Denom. $1,000. Date Jan. 11921 Prin. and semi-ann. int. payable 
at the National Park Bank of New York. Cert. check for 1% of amount 
of bonds bid for, payable to the Director of Finance, required. Purchaser 
to pay accrued interest. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
E.G. Kampe, County Treasurer, will receive proposals until 10 a. m. Jan. 6 
for $98,000 5% Amos Ely et al. Wayne Twp. road bonds. Denom. 80 for 
$1,000 and 20 for $900. Date Jan. 5 1921. Int. M. & N. Due $4,900 
each six months from May 15 1922 to Nov. 15 1931 incl. 


ALMA, Gratiot entre roe —BOND SALE.—On Dec. 21 the Detroit 
Trust Co. was awarded $80 ys: water-works impt. bonds, the price 
being par less $765, equal to O89. 5, a basis of about 5.64%. Denom. 
$1,000. Date Jan. 11921. Prin. and semi-ann. int. (J. & J.) payable in 
Detroit. Due $5,000 yearly on Jan. 1 from 1923 to 1938 incl. 


ANSONIA, Darke County, Ohio.—BOND. OFFERING.—Proposals 
for $2,000 6% refunding bonds will be received until 12 m. Jan. 24 by Thos. 
Winbigler illage Clerk. Date Sept. 15 1920. Int. semi-ann. Due 
Sept. 151921. Cert. check for $25, required. 


AURORA, Beaufort County, No. Caro.—BOND OFFERING — 
Proposals will be received until 12 m. Jan. 7 by Paul T. Sparrow, Town 
Clerk for $25,000 6% gold street impt. bonds. Denom. $1,000. Date 
Jan. 1 1921. nee. and oe int. payable at the American Exchange 
National Bank, e yearly on Jan. 1 as follows: $1,000, 1922 to 
1936, incl., and $2, 000, 1937 to 1941, incl. Cert. check or cash on an in- 
corporated bank or trust for 2% of the amount of bonds bid for payable to 
the Town Treasurer, required. 


BARRY UNION ae tee DISTRICT (P. O. Yuba City), Sutter 
County, Calif.—BONDS TED.—tThe bond election held in this district 
on Dec. 17—V. 111, p. 0047 te raise the sum of $10,000 for additional 
playgrounds was successful by a vote of 30 to 14, it is reported 


BEAUFORT COUNTY (P. O. Washington), No. Caro. — ND? 
OFFERING .—Sealed bids will be received until 12 m. Jan. 13 by C. P. 
Aycock, Chairman Board of County Commissioners, for $100,000 bridge 
bonds. Date Jan. 1 1921. Principal and semi-annual interest payable at 
the Hanover National Bank, New York. Due yearly on Jan. 1 from 1927 
to 1951, inclusive. Certified check, vouched for by a local bank in Beaufort 
County, for 2% of the amount of bonds bid for. payable to Board of County 
Commissioners, required. The successful bidder will be furnished with the 
opinion of Reed, ougherty & Hoyt, of New York, that the bonds are 
valid obligations of Beaufort County, and the bonds will be prepared under 
the supervision of the U. S. Mtge. & Trust Co., New York, which will 
certify as to the genuineness of the signatures and the sea] on the bonds. 
Interest rate 5%% or 6% 

BOND OFFERING.—Proposals will be received until 12 m. Jan. 13 by 
Frank C. Kuyier, Chairman of the County Road Commission, for the 
purchase, at not less than par and accrued interest, of not less than $1! 50,000 
nor more than $500,000 face amount of road bonds of Beaufort County 
to be dated Jan. 1 1921, to mature serially in twenty-five equal annual 
installments beginning Jan. 1 1927, and ending Jan. 1 1951, and to bear 
interest at the rate of 54% or 6%, per annum, payable semi- -annually, the 
rate to be named in the bid. Principal and interest payable at the Hanover 

ational Bank, New York. Certified check vouched for by a local bank in 

eaufort County for 2% of the amount of bonds bid for, payable to the 
County Road Commissioner, required. The successful bidder will be fur- 
nished with the opinion of Reed, Dougherty & Hoyt, New York, that the 
bonds are valid obligations of Beaufort County, and the bonds will be 
prepared under the supervision of the U. 8. Mtge. & Trust Co., New York, 
vane will certify as to the geniuneness of the signatures and the seal on the 


BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford). Cuya- 
hoga County, Ohio.—BIDS RECEIVED.—At the offering on Dec. 27 
(V. 111, p. 2347) the following bids were received for the $200,000 6% 
coupon ‘school-house bonds: 

Tillotson & Wolcott Co., Toledo, and Otis & Co., Cleveland___.$203,012 
Detroit Trust Co., Detroit, and Stacy & Braun, Toledo_______- 202,015 
Prudden & Co., Toledo, Kaufmann-Smith-Emert & Co., St. Louis. 200.510 
Final action on the award was delayed until 1:30 p. m. Dec. 31, and no 

report a3 to the decision has yet been received. 


BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine), 
Logan County, Ohio.— BOND SALE .—The State Industrial Commission, 
according to reports, has purchased $84,000 bonds of this district. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND SALE 
Png $18,000 6% ovens (with privilege of registration) bridge bonds, offered 
n Dec. 27—V. 111, 2247—were awarded to the Second National Bank 

of St. Clairsville for $18,030 (100. 166) and interest. Date Nov. 1 1920. 


BENSON, Johnston County, No. Caro.—BOND SALE.—tThe follow- 
ing bonds, which were offered without success on Feb. 21 as 5%s—V. 110, 
784—have been sold to Sidney Spitzer & Co., of Toledo at par for 6s. 
Bi 0. 000 electric light bonds, 
70,000 water works bonds, 
35.000 sewer bonds. 

BEREA, Cuyahoga County, Ohio.—BOND SALFE.—On Dec. 20 
the Bank of Berea a te was awarded the following 6% coupon bonds 
offered on Dec. 20—V. 111. 2347: 
$48 000 electric-lieht plant Lak og Due yearly on Oct. 1 as follows: $2,000 

1921 to 1924, incl., and $2,500 1925 to 1940, incl. 
32,000 water-works bonds. Due yearly on Oct. 1 as follows: $2,000 1921 
to 1924. inclusive, and $1,500 1925 to 1940 incl. 


BIG PINE UNION HIGH SCHOOL DISTRICT, Inyo County, Calif. 
—BOND SALE.—Bradford, Weeden & Co., offering ey 006 and interest, 
a basis of about 5. i Hg were osvendaa the $15,000 6% 1-15 year serial school 
bonds, dated Dec. 14 1920—V. 111, p. 2347—on Dec. 14. There were no 
other bids 4+. 


BOULDER, Boulder County, Colo.—BOND ELECTION .—On Feb. 4 
$200,000 water refunding and $50,000 bridge bonds are to be voted upon. 


BRADENTOWN SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Bradentown), Manatee County, Fla.—BOND OFFERING .—The Clerk 
Board of County Commissioners, will receive bids until Jan. 3 for $160,000 
bonds, it is stated. 


BRECKENRIDGE, Stephens County, Tex.—BONDS VOTED.— 
By 100 “‘for’’ to 5 ‘against’ $250,000 sewer and $300,000 street improve- 
ment bonds‘carried 





as follows: 





BROCKTON, Plymouth County, Mass.—BOND SALE.—<According 
to unofficial reports, the 6 issues of 5 5% registered bonds, aggregating 
$175,000 offe het oer on May 12 last—V. 110, p. 2103—have 
since been sold to R. M. Grant Co. of New York at par. 


CARROLLTON, Carroll County, Ohio.— BOND OFFERING —A. K. 
Rader, Village Clerk, will receive bids until 12 m. Jan. 19 for $10.9 000 6% 
water works bonds. Denom. $500. Date Nov. 15 1920. Int. . & 
Due $500 each six months from Mar. 1 1921 to Sept.1 1930, ® ’ Cert. 
check for 10% of amount of bonds bid for, payable to the Village Treasurer, 
required. Purchaser to pay accrued interest. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 

Proposals will be received until 3 p.m. Jan. 5 by D. L. Musselman, County 

Treasurer, for the following bonds: 

$8 ,500 $30 _ Wm. Calvert, et al., Madison Twp. road bonds. Denom. 

Date Aug. 3 1920. Due $290 each six months from May 15 

921 to Nov. 15 1930, incl. 

9,910 8% Culver C. Coble et al, drainag e bonds. Denom. $1,982. Date 
1 1920. Due $1,982 on the first Monday of May in 1921, 

Int. eee 1923, 1924 & 1925. 


CARTERET COUNTY (P. O. Beaufort), No. Caro.—BOND OFFER- 
ING.—Until 12 m. Feb. 7 proposals will be received by Troy Morris 
Clerk Board of County Commissioners, for the following 5% % coupon bonds 
$50,000 funding bonds. Due Jan. 31 1936. Cert. or cashier’s check for 


, required. 
Due Jan. 31 1946. Cert. or cashier’s 


$1, 
150,000 road and ridge bonds. 
check for $2,000, r 
Denom. $1,000. Date Feb. 1 1920. Prin. and semi-ann. int. payable 
at the Hanover National Bank, N. 
CEDAR CREEK DRAINAGE snail Jasper County, Ga.— 


BOND OFFERING.—This district has for sale an issue of $49, 000. drainage 
bonds. T. G. Pound is District Secretary (P. O. Monticello). 


CEDAR KEY SPECIAL ROAD AND ani ig 2a DISTRICT NO. 7, 
Levy County, Fla.—BOND OFFERING.—L. Drummond, Clerk of 
Circuit me ea (P. O. Bronson) will receive S aenaee until Jan. 14 for 
$100,000 6% bonds. The bonds are serial bonds, the interest payable 
February and August each year and mature serially from 1921 to 1950 incl. 
Cert. check for $2.000 required. The bonds have been validated and will 
be sold subject to an approving opinion by Jno C. Thomson of N. Y. 


CITIZENS ie a SCHOOL DISTRICT, Wayne County, 

hio.— BOND SALE.—An issue of $40,000 54% 2-21 year serial school 
bonds has ite sold at par to the Citizens National ank of Wooster, 
according toreports. Int.M.&S§S 


COLUMBUS COUNTY (P. O. Whiteville), No. Caro.—BOND OOD by, 
ING.—Sealed bids will be received until Jan. 4 for an issue of $200,000 
30-year road and bridge bonds by E. J. Grinsley, Chairman of Board o% 
County Commissioners, it is stated. Denom. $1,000. Date Dec. 1 1920. 
Interest semi-annual. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The $137,000 
p72 Zo deficiency funding bonds of ered on Dec. 8—V. 111, p. 2064 —have 

been sold to the Ohio National Bank of Columbus. Date Dec. 1 19 
Due Dec. 1 1928. 


CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O° 
Troy), Miami County, Ohio.—BOND OFFERING.—Harry Sheafer, 
Clerk of Board of Education, will receive proposals until 1 p. m. Jan. 8 
for $25,000 6% school bonds. Denom. $1,000. Date Jan. 8 1921. Int. 
M.&S8S. Due $1,000 on Mar. 1 and Sept. 1 in 1945, 1946, 1947. 1948, and 
1949; $2,000 on Mar. 1 and Sept. 1 in 1950, 1951 and 1952, and $3, 000 on 
Mar. 11953. Cert. check on some solvent bank, for 5% of amount of bid, 
payable to the above clerk, “e uired. Bonds to be delivered and paid for 
at the First National Bank of roy, within ten days from date of award. 


CRESTLINE, Crawford County, Ohio.—NO BIDDERS.—There were 
no bidders , the $12,000 6% de iciency bonds offered on Dec. 28.—(V. 
Van Demark, City Clerk, will sell at public auction at 8 Pp. m. on Jan. 31 

y 
813. 
$28 ,000 water bonds. 
Cert. check for $1,500 payable to the 
Cit reasurer, required 

anover National Bank Due July 1 1940 optional on or after 

DAVIDSON COUNTY (P. O. Nashville), Tenn.—FINANCIAL 
memorial bonds of 1919, complete information of which appeared in VY. 111, 


111, p. 2248 
CUT BANK, Glacier County, Mont.—BOND OFFERING.—F. E. 
the following. 6% bonds ‘which were offered unsuccessfu on Aug. 2— 
Cert. check for $2,800 payable to the City Treas- 
urer, required. 
15,000 sewerage systems bonds. 
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. J. & J., 
= phen at the office of he ‘ity Treasurer, or at option of holder at the 
July 11935. Purchaser to pay acc ‘rrued interest. ‘The bonds will be ac- 
companied by the approving opinion of Wood & Oakley of Chicago. 
STATEMENT .—The following financial statement has been issued in 
connoction with the offering on Jan. 10 of the $396,000 5% tax-free county 
p. 2443. 
Financial Siatement. 
Real and personal property owned by Davidson Constr... $9, 179,735.00 





True value (est.) of real and personal property_____----- 03 421,925.00 
Assessed valuation of property for 1920— 
OCR a a app 
TS EGE ODE DAES ETT 
Railroad assessments........--.----- 27 .632 ,000.00 
Total bonded indebtedness. including this issue (Dec. 1 1920) 1,816,000.00 
Floating debt, consisting of bills, etc. (est.)_..... -- 0,000.00 
— ayable, moneys borrowed to meet expenses for ¢ -harity 
general road fund in anticipation of current revenue 
por Av randy SI de eae Sie oe er ee 150,000.00 
re ee Se  ibncecebestaae 91,818.87 
el a ee RIE LEE TE ELIE, LE EN tn 2 047,200.44 
Population, Government Census 1920_......-.----- 167,815 
rt il he aie 10 mills 
AN I at LIE RET pee ee 12 mills 


DANFORD IRRIGATION DISTRICT (P. O. Billings), Yellow stone 
County, Mont.—ROND ISSUE SOUGHT.—Petitions have been filed 
in the District Court asking for the permission to issue $21,000 irrigation 
construction bonds. 


DARWIN, Meeker County, Minn.—BONDS VOTED .—This vill 
plant, it is stated. 

DECATUR SANITARY DISTRICT (P. O. Decatur), Macon County hd 
St. Louis ie of ering to investors an issue of $200,000 5% bonds. Denom-: 

¥ 11920. Prin. and semi-ann. int. Bree N. ) ayable 
Chicago. Due yearly on May 1 as follows: $20,000, 1924 & 1925; $10,000. 
1926 to 1935, incl.; and $20,000, 1936, 1937 & 1938. 
City Auditor, will receive proposals until 12 m. Jan. 10 for $7, 500 5 "35% 
deficiency funding bonds. Denom. Date April 1 1920. 
to pay accrued interest. 

DERRY TOWNSHIP SCHOOL DISTRICT (P. O. Derry), West- 
of $85. 000 5% % tax-free coupon bonds will be received saat 10 a.m. Jan. 22 
by G. Clyde Burke, District Sec petaey oy $1, Date Jan. 1 
$2,000, 1923; $3,000, 1924: $4 000. 1925 to 1920 incl.: and $5,000, 031 
to 1941, incl. Cert. check for $1,000, required. Purchaser to pay for 

DESHLER, Thayer County, Nebr.—BOND SALE.—The $8.000 
water extension bonds—V. 111, p. 1678—have been sold to an Omaha firm., 
Jackson County, Ore.—BOND OFFERING.—The Board of Directors 
will receive proposals for $200,000 6% irrigation bonds, it is stated, until 





has voted $10, 000 bonds to be used for the installation of an electric light 
Ill.—BONDS OFFERED BY BANKERS.—The Wm. R. Compton Co. o 
$1,000. te Ma 
at the Milliiegn alinnnl Bank of Decatur, or at the First National ank of 

DELPHOS, Allen County, Ohio.—BOND OFFERING.—W.H. 

$1,500. 

annually. Due $1,500 yearly on April 1 from 1924 to 1928, incl. ae 
moreland County, Pa.—FROND OFFERING.— Proposals for the purchase 
1921. Int. semi-ann. Due yea on Jan. as follows: nd $1,000, 1922; 
printing of bonds. 

EAGLE POINT IRRIGATION DISTRICT (P. O. Eagle Point), 
9 a. m. Jan. 18. 
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EAU CLARE, Richland County, So. Caro.—BOND SALE.-—The 
$40,000 water works system bonds, which were offered on March 20— 
V. 110, p. 1000—have been sold to the Carolina Bond & Mortgage Co., of 
Columbia at par for 6s, it is stated. 


ENTERPRISE, Wallowa County, Ore.—-BOND SALE.—Freeman, 
Smith & Camp Co., were awarded on Dec. 6, $27,500 6% water works 
extension bonds at 96.50 and accrued interest from Feb. 11920. Denoms. 
27 for $1,000 and 1 for $500. Date Feb. 1 1920. Int. F. & A. Due 
Feb. 1 1931 optional at any interest paying date. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING .— 
Reuben G. Ehrhardt, Clerk of Board of County Comm’rs., will receive 
bids until 12 m. Jan. 10 for $4,000 6% Ceylon Road impt. bonds. Denom. 
$1.000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) payable 
at the County Treasurer, where delivery to purchaser is to be made as soon 
as prepared. Cert. check for $200, payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,000, dated Dec. 27 1920 and maturing $50,000 
on Sept. 15 and Oct. 15 1921, was awarded to the Old Colony Trust Co., of 
Boston, at 6.40% discount, plus $5 25 premium. 


FLAT CREEK SPECIAL ROAD DISTRICT, Mo.—BOND SALE.— 
This district has sold an issue of road bonds, amounting to $30,000 to the 
First National Bank. 


FORT WORTH, Tarrant County, Tex.—BOND ISSUE REJECTED 
BY PURCHASERS.—The ‘‘Houston-Post”’ of Dec. 25, says: 

“Fort Worth’s $1,890,000 civic improvement bond issue, including money 
for the sewage disposal plant to take care of that now dumped into the 
Trinity River, and to which Dallas has objected, was rejected on Dec. 24 
by the purchasers, New York companies, after accepting it a month ago 
The reason for voiding the sale, according to the city commission, was the 

ayment of the discount by the city which was held invalid by attorneys 
or the purchasers.”’ 

The notice of the sale of these bonds appeared in V. 111, p. 2065, and V. 
lil, p. 2543, respectively. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
Elston & Co. of Chicago have purchased at par the $128,000 6% Third 
Ave. road impt. bonds which were offered without success on June 16 
(V. 111, p. 108). Due $12,000 on June 15 in 1921 and 1922 and $13,000 
yearly on June 15 from 1923 to 1930 incl. 


GARWOOD, Union County, N. J.—NOTE SALE.—Kean, Taylor & 
Co., of New York, have purchased at par the $15,000 5% coupon (with 
rivilege of registration) assessment notes, which were offered on Mar. 2 
t—V.110, p. 891. Due $2,500 yearly on Jan. 1 from 1921 to 1926, incl. 


GLOUSTER, Athens County, Ohio.—BONDS NOT SOLD.—The 
$2,800 6% coupon deficiency bonds offered on Dec. 27—V. 111, p. 2248— 
were not sold. The Village Clerk will endeavor to arrange a private sale. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND OFFERING.— 
On Jan. 3 $250,000 5%% 1-20 yr. serial road bonds will be offered for sale. 


GRAND RAPIDS, Kent County, Mich.—BIDS REJECTED—BONDS 
RE-OF FERED.—A\) bids received for the three issues of 6% tax-free special 
ment bonds offered on Dec. 27—V. 111, p. 2543—were rejected. 
ew bids are to be received on Jan. 10. The issues are as follows: 
$250,000 sicoot-imps. bonds. Due $50,000 yearly on Aug. 1 from 1921 to 
inc 


1925, ; 
130,000 ta me fa bonds. Due $13,000 yearly on Aug. 1 from 1921 to 
ave nc 


50,000 sewer-construction bonds. Due $10,000 yearly on Aug. 1 from 
1921 to 125, incl. 

Denom. $1.000. Date Aug. 1 1920. 

payable at the City Treasurer's office. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE.— 
The Old Colony Trust Co. and Edmund Bros. of Boston, were awarded the 
$500,000 5%% 3-year registered tax-free notes, offered on Dec. 28 (V. 111, 
258) at 96.513, a basis of about 6.80%. Date Jan.11921. Due Jan. 1 


Prin. and semi-ann. int. (F. & A.) 


HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. O. Hamtramck), 
Wayne County, Mich.—BOND SALE.—According to reports, a block of 
$150,000 5\%% 15-year school bonds has been awarded to the First & Old 
ant National Bank of Detroit, for $152,475, equal to 101.65, a basis of 
apou . ~ Jo « 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), Morris 
County, N. J.—BOND SALE.—The $100,000 6% school bonds which 
were offered on July 21 (V. 110, p. 2695) have been sold to the Boonton 
National Bank and the Morris County Savings Bank, each taking $50,000. 
Date July 11920. Due $5,000 yearly on July 1 from 1921 to 1940 incl. 


HAPPY VALLEY IRRIGATION DISTRICT (P. O. Olinda), Shasta 
County, Calif.—BOND ELECTION .—The proposition providing for the 
issuance of $150,000 6% 20-40-year bonds will be submitted to the voters 
on Jan. 15. The State Bond Commission has authorized the election. 
The district is already bonded for $615,000 but the additional sum is needed 
to complete the system. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—The 
$6,000 4%% Chas. McCutcheon Blue River Twp. road bonds, offered on 

ec. 27-——-V. 111, p. 2444— were awarded to the Meyer-Kiser Bank of 
Indianapolis at par. Date Dec. 101920. Due $200 each six months from 
May 15 1922 to Nov. 15 1926, incl. 


HARRIS TOWNSHIP, Franklin County, No, Caro.—BONDS NOT 
SOLD,.—On Dec. 13 the $50,000 6% road bonds (V. 111, p. 2248) were not 
sold, because they were not properly advertised. 

Notice of the re-offering of said bonds was given in V. 111, p. 2444. 


HAXTUM, Phillips <ounty. Colo.— BOND SALE.—The Bankers’ 
Trust Co. of Denver, tas compieted the purchase of $27,000 6% i5 year 
water bonds. 

HELENA, Lewis and Clark County, Mont.—BOND SALE.—The 
Montana Trust & Savings Bank of Helena in acquiring the $200,000 water 
bonds ‘Series K"’ on Dec. 20—V. 111, p. 2543—was apparently acting for 
other institutions besides itself, as a local newspaper says that the said issue 
($200,000) was sold on the mentioned date to local institutions at par and 
interest as follows: $100,000 to tre Montana Life Insurance Co., $50,000 
to the Union Bank & Trust Co., and the remaining $50,000 being sub- 
scribed jointly by the National Bank of Montana and the Montana Trust 
& Savings Bank. ‘The newspaper also states that the only other bidder at 
the sale was W. L. Slayton & Co., of Toledo. This concern offered 
a eg of $799, with interest at 6%. They stipulated, however, that 
delivery was not to be in excess of $15,000 a month starting April 1 1921. 


The City concluded it could not accept these terms as it would have to have 
much of the money soon. 


HELENA INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Hel- 


ena), Lewis and Clark County, Mont.—BONDS NOT SOLD.—No sale 


was made on Dec. 20 of the $225,000 6% 10-20 year (opt. h 
bldg. bonds.—V. 111, 48 ” year (opt.) coupon school 


. 2348. 
The above bonds will be offered again for sale in about a month or-more, 
it is stated. 











HINDS COUNTY (P. O. Jackson), Miss.—BOND SALE.—The $200.- 
6% road bonds, offered on Dec. 6—V. 11 


A 1, p. 2156—have been sold to 
Jno. Nuveen & Co., of Chicago at 101.125, a basis of ayout 5.89%. Denom. 
500. Date Jan. 11921. Int. J. & J. ue yearly on Jan. 1 as follows: 


D 
000, 1922 to 1926, incl.; $8,000, 1927 to 


to 1946, incl. 


HUDSON, Fremont County, Wyo.—BOND OFFERING.—Sealed bids 
will be received for $25,000 6% coupon water works bonds by William G. 
Gottino, Town Clerk, until 8 p.m. Jan. 12. Denom. $500. Date t.1 

. Prin. and -ann. int. payable at the Town Treasurer's office. 
Due Sept. 1 1950 optional after Sept. 1 1935. Cert. check for 10%, required. 
dad Lp d bys ana h d ‘¢ o. Suntington), aoe PN BIDS.— 

ere were no receiv or the two issues o ro . unt- 
ing to $11,800, offered on Dec. 27—V. 111, p. 5643 . ee 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.— 
_ Indianapolis $300,006 gig Oe oy 


1936, incl., and $10,000, 1937 


Trust Co. of polis, o , equal to 100.003, a basis of 
about 5.99%, was awarded the $200,000 6% coupon Sanitary District bonds, 
offered on Bec 28—V. 111, p. 2444. Date at 1921. , & Jan. 1 1926. 











ISLAND COUNTY (P. O. Coupeville), Wash.—BOND SALE.— 


Wim. D. Perkins & Co., of Seattle, recently purchased $27 ,000 6% Diking 
Improvement District No. 4 bonds. 


JEFFERSON COUNTY (P. O. Madras), Ore.—BONDS OFFERING .— 
Bids for the purchase of $50,000 6% road bonds will be received until 10 
a.m. Jan. 15 by 8. D. Percival, County Clerk. Denom. $1,000. Date 
Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable at the Fiscal 
Agency of the State of Oregon in New York City, N. Y. Due Jan. 1 1941. 
Cert. check for 5%, required. 


JEFFERSON COUNTY SCHOOL DISTRICT NO, 42, Ida.—BOND 
rg 7 gna issue of $10,000 school bonds has been purchased by the State 
Oo aho. 


JEROME INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Jerome), Jerome County, Ida.—BOND VOTED.—By 663 ‘“‘for’’ to 
588 “‘against’’ $93,000 high school bonds, carried. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE.— 
The $75,000 bonds, which were offered unsuccessfully as 5%s on Dec. 3 
(V.111. p. 2348), were sold on Dec. 23 at par for 6s to Kalman, Matteson 
& Wood of St. Paul. Denom. $1,000. Date Dec. 1 1920. Int. J. & D. 
Due $5,000 yearly from 1926 to 1940 incl. 

In giving notice of the offering of these bonds in V. 111, p. 2348, we stated 
that they were issued for funding purposes, but Samuel Nelson, County 
Auditor, in furnishing us with above information, advises us that the bonds 
were issued for refunding purposes. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On Dec. 
15 the $9,000 5% E. H. Plass et al, Johnson Twp road bonds and $21,600 
of the issue of $24,000 5% C. W. Wildemum et al, Widner Twp. road bonds 
—V.111, p. 2249—were awarded to Ed. Bobe, of Vincinnes. The $5,200 
4K%% “yn Emmons et al, Decker Twp. road offered at the same time 
were not sold. 


LAKE COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO, 3 (P. O. Rutland), So. Dak.—BOND OFFERING.— 
Until 8 p. m. Jan. 5, G. J. Graff, District Clerk, will receive bids for the 
urchase of $80,000 school bonds at not exceeding 6% interest. Date 
an. 11921. Int. semi-ann. Due as follows: $12,000 in 5 years, $16,000 
in 10 years, $20,000 in 15 years and $32,000 in 20 years. Certified check 


for 10% required. 
A like amount of bonds was reported sold in V. 111, p. 2445. 
LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—The 
following five issues of 5%% bonds, aperegating $169,090, which were 
offered unsuccessfully on May 17 last—V. 110, p. 2218—have been sold to 
W.L. Slayton & Co., of Toledo, at par: 
$10,090 Clarence Ave. water-main bonds. Denom. $1,009. Due $1,009 
yeasty on Oct. 1 from 1921 te 1930, inclusive. 
19,870 Riverway Drive paving bonds. Denom. $1,987. Due $1,987 
yearly on Oct. 1 from 1921 to 1930, inclusive. 
30,000 refunding bonds. Denom. $1,000. Due $2,000 yearly on Oct. 1 
from 1921 to 1935, inclusive. 
22,130 special assessment Clarence Ave. sewer bonds. Denom. $2,213 
ue $2,213 yearly on Oct. 1 from 1921 to 1930, inclusive. 
87,000 street-improvement (city’s portion) bonds. Denom. $1,000. Date 
arch 1 1920. Due $3,000 Oct. 1 1921, and $4,000 yearly on 
Oct. 1 from 1922 to 1942, inclusive. 
Principal and semi-annual interest (A. & O.) payable at the Cleveland 
Trust Co., Cleveland. 


LA RUE, Marion County, Ohio.—BOND OFFERING.—W. F. Kniffin 
Village Clerk, will receive bids until 12 m. Jan. 12 for $15,000 6% refunding 
yonds. Denom. $500. Date Jan.11921. Int. M.&S8. Due $500 each 
six months from March 15 1926 to Sept. 15 1940, inclusive. Certified check 
for $200, payable to the Village Treasurer, required. Bonds to be delivered 
and paid for within ten days from date of award. Purchaser to pay accrued 
interest. 


LEWIS COUNTY SCHOOL DISTRICT NO. 200, Wash.—BOND 
SALE .—This district has sold an isues of $3,000 524 % school bonds to the 
State of Washington at par. 


LEWES SPECIAL SCHOOL DISTRICT (P. O. Lewes), Sussex 
County, Del.—BOND OFFERING.—Proposals wil! be received until 2 p. m 
Jan. 15 by H. S. Rausch, Secretary of Board of Education, for $50.000 5% 
school bonds. Denom. $1.000. Date Jan. 11921. Int. J. & J. Due 
$2,000 yearly on Jan. 1 from 1922 to 1946, incl. Cert. check for 10% of 
amount of bonds bid for, required. 


LIMA, Allen County, Ohio.—BOND OFFERING.—David L. Rupert, 
City Auditor, will receive bids until 12 m. Jan. 17 for $123,000 6% bridge 
bonds. Denom. $1,000. Date Oct. 1 1920. Principal and semi-annual 
interest (A. & O.) payable at the depository of the Sinking Fund Trustees. 
Due $2,000 each six months beginning April 1 1922. Certified check ona 
solvent bank, for $5,000, payable to the City Treasurer, required. Bonds 
to be delivered and paid for within thirty days from date of award. Pur- 
chaser to pay accrued interest. 


LITTLE FALLS SCHOOL DISTRICT (P. O. Little Falls), Herkimer 
County, N. Y.—BOND DESCRIPTION.—The block of $60,000 5%% 
school bonds, awarded to Sherwood & Merrifield on a 5.21% basis on Sept. 1 
(V. 111, p. 1011), was issued in bonds of $1,000 denomination, bearing 
coupons (with a privilege of registration), were dated June 1 1920, and were 
scheduled to mature $5,000 yearly on June 1 from 1953 to 1964, inclusive, 

rincipal and semi-annual interest (J. & D.) being paya!le at the Little 
alls National Bank, of Little Falls, in New York exchange. 

LOCKPORT, Niagara County, N. Y.—BOND SALE.—It is reported 
that $2,400 5% comfort-station bonds were awarded to the Niagara County 
National Bank of Lockport at par on Dec. 2. Denom. $800. Date Nov. 
23 1920. Due $800 on Jan. 2 in 1922, 1923 and 1924. 


LOS ANGELES COUNTY WATER-WORKS DISTRICT NO. 4 
Calif.—BOND OFFERING.—Proposals willbe received until 1l a.m. Jan. 3 
by L. E. Lampton, County Clerk (P. O. Los Angeles), for the $60,250 6% 
bonds mentioned in V. 110, p. 2507. Denom. $1,000 and $506 25. Date 
June 11920. Principal and semi-annual interest payable at the office of the 
County Treasurer. Due $1;506 25 yearly on June 1 from 1921 to 1960, 
inclusive. Certified or cashier’s check for 3% of the amount of said bonds 
or of the portion thereof bid for, payable to the Chairman Board of County 
Supervisors, required. 


MADISON COUNTY (P. O. Anderson), Ind.—NO BIDS RECEIVED. 
—No bids were received for the $25,400 5% J. Benzenblower et al, Adams 
& Union Twps., road bonds offered on Dec. 22 (V. 111, p. 2445). 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.— 
On Dec. 30 the $300,000 5% school bonds offered on that date V. 111, p. 
2544—were awarded to the Mammoth River Savings Bank of Manchester, 
at 97.10 a basis of about 5.39%. Date Jan. 11921. Due $15,000 yearly 
on Jan. 1 from 1922 to 1941, incl. 


MARBLE, Itasca County, Minn.—BOND OFFERING.—Car! Nelson, 
Village Clerk, will receive proposals for $75,000 6% village hall bonds until 
p. m. Jan. 3. Denom. $1,000. Date Feb. 1 1921. Int. semi-ann, 
=7ae yearly on Dec. 1 as follows: $10,000, 1922 to 1928, incl., and $5,000, 


MARICOPA COUNTY SCHOOL DISTRICT NO. 80, Ariz.—BOND 
OFFERING.—Bids will be received by Clarence L. Standage, Clerk Board of 
County Supervisors (P. O. Phoenix), until 2 p- m. Jan. 10 for $50,000 6% 
school-building and improvement bonds, authorized by a vote of 110 to 3 
at an election held Nov. 61920. Denom.$500. Date Jan.151921. Prin- 
cipal and semi-annual interest (J. & J.) payable in gold at the office of the 
County Treasurer. Due Jan. 15 1941. Certified check upon a bank in 
Maricopa County, for not less than 5% of the amount of bid, payable to 
the County Treasurer, req . Bonds to be delivered to the pur- 
chaser thereof at the office of the above Clerk. ‘These bonds are issued 
under authority of Title XI, Civil Code, Revised Statutes of Arizona, 
1913, and statutes supplementary thereof and amendatory thereto. The 
report, giving a d ption of these bonds, appeared in V. 111, p. 2443, 
under the caption of ‘‘Chandler School Districts, Ariz.’’ Bonded debt 
(including this issue), $94,200. Assessed value equalized, 1920, $7,805.97. 

MARSHALL, Harrison County, Tex.—BOND ELECTION.—An elec- 
tion is to be called to vote upon issuing $20,000 paving bonds. 

MARYLAND (State of).—BOND OFFERING.—Proposals will be re- 


ceived until 12 m. Feb. 3 by John M. Dennis, State Treasurer, for the pur- 
chase of the following 44% tax-free coupon bonds: 
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$1,500,000 Lateral and Post Road bonds. Date Feb. 151921. Due youety 
on Feb. 15 as follows: $87.000 1924, $91,000 1925, $96, 
6. 99,000 1927, $104,000 1928, $109,000 1929, $114,000 
1930, $119,000 1931, $125,000 1932, $130,000 1933, $137,000 
1934, $142,000 1935, and $147,000 1936. 
500,000 Construction bonds. Date Feb. 151921. Due yearly on Feb. 15 
as follows: $29,000 1924, $30,000 1925, $32,000 1926, $33,000 
1927, $35,000 1928, $36,000 1929, $38,000 1930, $40,000 1931, 
$7 pial +++ $44,000 1933, $45,000 1934, $47,000 1935, and 
500,000 Lateral and Post Road bonds. Date Aug. 15 1920. Due 
yearly on Feb. 15 as follows: $74,000 1932, $137,000 1933. $142,- 
000, 1934, and $147,000 1935. 
Denom. $1,000. Int. F.& A. Cert. check on some responsible bank for 
5% of amount of bonds bid for, payable to the State Treasurer, required. 
a %) delivered and paid for at the State Treasurer’s office, Annapolis, 


MEDFORD, Middlesex County, Mass.—BOND SALE.—On Dec. 28 
he National City Co of Boston, bidding 100.072, a basis of about 4.98%, 
was awarded the following three issues of 5% coupon tax-free bonds offered 
on that date.—V. 111, p. 2544: 
$4,000 street bonds. Due $1,000 yearly on Dec. 1 from 1921 to 1924, incl. 
8,000 water-main-extension bonds. Due $2,000 on Dec. 1 in 1921, 1922 
and 1923, and $1,000 on Dec. 1 in 1924 and 1925. 
25,000 additional Fulton Heights School bonds. Due yearly on Dec. 1 as 
follows: $2,000 1921 to 1930, incl., and $1,000 1931 to 1935, incl. 
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) 
payable at the National Shawmut Bank of Boston. 


MEEKER COUNTY (P. O. Litchfield), Minn.—BOND OFFERING.— 
A. O. Palmquist, County Auditor, will receive proposals for $40,000 534 % 
coupon refunding bonds until 1:30 p. m. Jan. 6. Denom. $1,000. Date 
Jan. 2 1921. Prin. and semi-ann. int. (J. & J.) payable at the Capitol 
National Bank, St. Paul. Due yearly on Jan. 1 as follows: $2,000 1927 to 
1932 incl., $3,000 1933 to 1940 incl., and $4,000 1941. Cert. check for 
$4,000, payable to the County Treasurer, required. 


MERIDIAN, Lauderdale County, Miss.—BOND OFFERING 
An issue of $150,000 municipal ice plant purchase bonds will be offered, 
according to reports, on Jan. 17. 


MIAMI BEACH, Dade County, Fla.—-BOND SALE.—On Dec. 22 the 
$80,000 6% 6 1-6-year (aver.) pereet-tmnps. bonds dated Sept. 1 1920 (V. 
111, p. 2445) were sold to the Bank of Bay Biscayne of Miami at 97 and 
int., a basis of about 6.595%. ‘There were no other bidders. 


MIAMI COUNTY (P. O. Peru), Ind.—BONDS NOT SOLD.—The two 
issues of 5% road bonds, amounting to $59,700, offered on Dec. 10 (V. 111, 
p. 2250), were not sold, as no bids were received. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
OFFERING.—Alfred L. Cutting, Chairman of County Commrs., wil} 
receive proposals until 10 a. m. Jan. 4 for a temporary loan of $200,000 
issued in anticipation of taxes, dated Jan. 4 1921, and maturing Nov. 8 1921’ 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Clay- 
ton M. Bailey, City Auditor, will receive bids until 12 m. Jan. 18 for $60,000 
6% water works bonds. Denom. $500. Date Dec. 1 1920. Prin. and 
semi-ann. int. (J. & D.) payable at the National Park Bank, of New York. 
Due $5,000 yearly on Dec. 1 from 1921 to 1932,incl. Cert. check for $500, 
payable to the City Treasurer, required. 


MILLER, Hand County, So. Dak.—BOND ELECTION.—It is reported 
that bonds of 533,000 will be voted on at a special election to be held in 
Miller on Jan. 22. The bonds, if voted, will be used for taking up outstand- 
ing warrants to the amount of $33,000. The bonds will draw 6% interest, 
while the warrants are drawing 7%. 

MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOND SALE 
—The $50,000 5°. 30-year bridge bonds, offered on Dec. 13—V. 111, p. 

250—have been sold to B. W. Straussburger. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—On Dec. 30 
E. H. Rollins & Sons of Boston, offering 96.53 and interest, a basis of 
about 569°, was awarded the following 5% coupon tax-free bonds: 
$20,000 sewer bonds. Due yearly on Dec. 1 as follows: $2,000 1921 to 

1925 incl., and $1,000 1926 to 1935, incl 

5,000 Spit Brook Road Bridge bonds. Due $1,000 yearly on Dec. 1 

from 1921 to 1925, incl. 

Harris, Forbes & ©o., the only other bidder, offered 93.51. 


NASHVILLE, Tenn.—NOTE OFFERING.—Further details are at hand 
relative to the offering on Jan. 4 of the following 6% notes (V. 111, p. 2544): 
$250,000 notes of $10,000 denomination, issued in anticipation of the receipt 

of the proceeds from the sale of reservoir-repair and improvement 
bonds of 1920 dated Jan. 1 1921, to provide funds for the purpose 
of repairing the city’s reservoir and doing all work necessary 
and incidental in connection therewith. 

200,000 notes of $10,000 denomination, issued in anticipation of the re- 
ceipt of the proceeds from the sale of 200 bonds of $1,000 denomi- 
nation numbered 501 to 700, both inclusive, sewer-sanitation 
bonds of 1917, dated Mar. 1 1918, to provide funds for the pur- 
pose of providing trunk and lateral sewers, and rights of way for 
sar-e, Said bonds being a portion of an authorized issue of $1,000,- 
000, of which $500,000 have heretofore been issued and sold. 

43,000 notes consisting of four notes of $10,000 denomination and one 

note of $3,000, issued in anticipation of the receipt of the proceeds 
from the sale of hospital bonds of 1917, for providing funds for 
the purpose of purchasing land, building, furnishing and improving 
a home for nurses at the city hospital, and otherwise improving 
the city hospital. 

Date Jan. 15 1921. Prin. and semi-ann. int. (J. & J.) peyabte at the 
office of the City Treasurer or at the Irving National Bank, N. Y., at hold- 
ers’ option. Due Jan. 15 1922. Cert. check on a National bank or any 
bank or trust company in Tenn. for 2% of the amount of bonds bid on re- 
quired. Notes, registerable as to prin. in N. Y. City, will be prepared and 
certified as to genuineness by the U. 8. Mtge. & Trust Co., N. Y: and legal- 
ity approved by Caldwell & Raymond, N. Y., whose favorable opinion 
will be furnished the ppenacer or purchasers without charge, the legality 
of the authorized bond issues upon which these notes are predicated having 
already been formally approved by said attorneys. It is provided by 
Chapter 6, Public Laws of 1919, Extraordinary Session, passed Sept. 1 
1920, and approved Sept. 2 1920, that neither the principal nor the interest 
of these notes shall be taxed by the State of Tennessee or by any county or 
municipality thereof. All bids must be on blank forms which will be fur- 
nished by J. W. Dashiell, Secretary Board of Commissioners, or said trust 
company. The notes will be delivered in Nashville or at the office of the 
above trust company in New York at purchaser’s option on Jan. 17 1921. 
Authority for the issuance of the bonds, in anticipation of the receipt of the 
proceeds from the sale of which these notes are issued, is to be found in the 
City Charter, being Chapter 22, Private Acts of 1913, as amended; es ood 
3, Private Acts of 1919, Extraordinary Session: Chapters 502 and 501, - 
vate Acts of 1917; said notes being authorized by Chapter 61, Private Acts 
of 1919, Extraordinary Session. The official circular states that there 
has never been any default or compromise in the payment of any of the 
city’s ole tons. nor has any previous issue of bonds or notes nm con- 
tested. ‘There is no controversy or litigation pending or threatened con- 
cerning the validity of these notes, the corporate existence or boundaries 
of the municipality, or the title of the present officers of the city to their 
respective offices. Proposals for the mentioned notes will be received until 
10 a. m. on that day by J. W. Dashiell, Secretary of Board of Commission- 
ers 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING.— 
William G. Howell, City Treasurer, wil! receive bids until 10 a. m. Jan.®11 
for the purchase of three issues of 54% coupon (with privilege of registra- 
tion) bonds, not to exceed the amounts mentioned below: 
$26,000 water bonds. Due $1,000 yearly on Jan. 1 from 1923 to 1948, incl. 
177 ,000 general impt. bonds. Due yearly on Jan. 1 as follows: $6,000, 
1923 to 1935, incl.; and $9,000, 1936 to 1946, incl. 
98,000 —— bonds. Due yearly on Jan. 1 as follows: $2,000, 1923 to 
Prin. and semi-ann. interest (J. & 


29, incl.; and $3,000, 1930 to 1957, incl. 
Denom. $1,000. Date Jan. 1 1921. 
J.) payable at the City Treasurer’s office; on request, interest on registered 
bonds will be remitted in New York Exchange. Cert. check on an incor- 
porated bank or trust company, for 2% of amount of bonds bid for, payable 
to the City Treasurer, required. Bonds to be delivered and paid for at 
the U. 8. Mtge. & Trust Co. of New York, on Jan. 21 or as soon thereafter 





NIOBRARA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lusk), 
Wyo.—BONDS VOTED.—On Dec. 11 by 305 “‘for’’ to 43 “‘against’’ $40,000 


school bonds carried. 


ORANGEBURG COUNTY (P. O. Orangeburg), So. Caro.—BOND 
OFFERING .—Until Jan. 11 bids for an issue of $100,000 6% bridge bonds 
will be entertained by Julian S. Wolfe, Secretary of the Bridge Commission, 
t is reported. Int. semi-ann. 


ORANGE COVE JOINT UNION SCHOOL DISTRICT, Fresno 
County, Calif.—BOND OFFERING.—D. M. Barnwell, Clerk Board of 
County Supervisors (P. O. Fresno) will receive proposals until 2 p. m. Jan. 
3 for $25,000 6% school bonds. Denom. $500. Date Dec.61920. Prin. 
and semi-ann. int. (J. & D.) payable at the County Treasurer's office. 
Due yearly on Dec. 6 as follows: $1,000, 1922 and $4,000, 1923 to 1928, 
incl. Cert. check for $2,500 payable to the Chairman Board of County 
Supervisors, required. 


OREGON CITY, Clackamas County, Ore.—BONDS NOT SOLD.— 
The $15,000 fire-dept. bonds offered on Dec. 15 (V. 111, p. 2349) were not 
sold on that day, owing to a mistake in the advertisement, which should 
have given the interest rate as 5%, not 6%. 


OREGON IRRIGATION DISTRICT (P. O. Bend), Deschutes 
County, Ore.—BOND ELECTION .—On Jan. i1 $225,000 irrigations bonds 
are to be voted upon. 


OREM, Utah.—BOND SALE.—The State Insurance Fund has pur- 
chased $10,000 water works bonds at par. 


ORRVILLE, Wayne County, Ohio.—BOND ELECTION.—The 
Village Council has adopted a resolution authorizing the holding of a 
special election on Jan. 25 for the purpose of voting on the question of 
issuing $22,000 bonds for installing and operating a municipal ice plant. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta)— 
BOND ELECTION .—The $200,000 6% school bonds, which will be sub- 
mitted to the voters on Jan. 20, have already been sold to the Bankers 
Trust Co., of Denver, as stated in V. 111, p. 1775—subject to being sanc- 
tioned at the said election. 


OVERTON: COUNTY (P. O. Livingston), Tenn.—BOND OFFERING 
—Until 10 a. m. Jan. 22 A. C. Copeland, Jr., Clerk of County Court wil 
receive bids for the purchase of $50,000 6% tax-free road bonds. Int. 
semi-ann. Due yearly in 6 to 20 years inclusive, optional at any interest 
paying date. Cert. check for $1,000, required. 


OXFORD, Butler County, Ohio.—BOND OFFERING.—D. P. 
Beaton, Village Clerk, will receive proposals until 12 m. Jan. 18 for $6,000 


6% special assessment street impt. bonds. Denom $500. Date Dec. 1 
1920. Prin. and semi-ann. int. (J. & D.) payable at the Village Treasurer's 
office. Due $500 yearly on Dec. 1 from 1921 to 1928, incl., and $1,000 


Dec. 1 in 1929 & 1930. Cert. check for 5% of amount of bonds bid for 
payable to the Village Treasurer, required. Bonds to be delivered and pai 
for within 10 days from date of award. Purchaser to pay accrued interest. 


OXFORD GRADED SCHOOL DISTRICT (P. O. Oxford), Granville 
County, No. Caro.—BOND ELECTION.—An issue of high school bldg. 
and equip. bonds, not to exceed $75.000 will be submitted to the voters on 
Jan.18. J. Ennis Davis is Chairman Board of County Commissioners. 


OXNARD UNION HIGH SCHOOL DISTRICT, Ventura County, 
Calif.— BOND OFFERING.—Untit 11 a. m. Jan. 5 proposals will be received 
by L. E. Hollowell, Clerk Board of County Supervisors, for $100,000 6% 
school bonds. Denom. $1,000. Date Jan. 3 1921. Prin. and semi-ann. 
int. (J. & J.) payable at the office of the County Treasurer. Due yearly 
on Jan. 3 as follows: $3,000 1922 to 1926, incl., $4,000 1927 to 1931, incl., 
$6,000 1932 to 1936 incl., and $7,000 1937 to 1941, incl. Cert. or cashier’s 
check for 10% payable to the above Clerk, required. 


PALO ALTO SCHOOL DISTRICT (P. O. Palo Alto), Santa Clara 
County, Calif.—BONDS VOTED.—This district has voted $80,000 bonds 
for new schools, it is reported. 


PAN AMERICAN SCHOOL DISTRICT, Santa Barbara County, 
Calif.—BOND SALE.—An issue of $6,000 6% school bonds was recently 
acquired, it is stated, by the First National Bank of Santa Barbara for $6,005 
equal to 100.08. 

These are the bonds which were offered on Oct. 4—V. 111, p. 1588— 
but then failed to attract a bid. 


PAULARINO SCHOOL DISTRICT, Orange County, Calif.—BOND 
OFFERING.—Until 11 a. m. Jan. 4 proposals will be received by J. M. 
Backs, County Clerk (P. O. Santa Ana) for $17,000 6% school honds. 
Denom. $1,000. Date Feb. 11921. Int. semi-ann. payable at the office 
© the County Treasurer. Due $1,000 yearly on Feb. 1 from 1923 to 1939, 

.cl. Cert. or cashier’s check for 3% of the said bonds or of the 
portion thereof bid for payable to the Chairman Board of County Super- 
visors, required. Bonded Debt (excluding this issue) none, assessed value 
(excluding operative property) 1919 $349,550. 


PAYSON, Utah County, Utah.—CORRECTION.—The city of Payson, 
instead of selling the $18,000 funding bonds, report of which appeared in 
V.111, p. 2349—has sold $30,000 6% 1-10 year serial water bonds to Bos- 
worth, Chanute & Co., of Denver. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE —Local 
people were awarded at par the $34,500 5% Tobin Twp. road bonds offered 
on Dec. 27—V. 111, p. 2446. Denom. $862.50. Due $1°725 each six 
months from May 15 1922 to Nov. 15 1931, incl. 


PERTH AMBOY, Middlesex County, N. J.—AMOUNT OFFERED.— 
Due to a typographical error omission was made of the amount of the issue 
of bonds being offered on Jan. 10, as reported in V. 111, p. 2545. This 
issue, which consists of 54% coupon water bonds, is not to exceed the 
amount of $103,000. 


PINE COUNTY (P. O. Pine City), Minn.—BOND SALE.—By sub- 
mitting a proposal of par, Kalman, Matteson & Wood of St. Paul obtained 
the $110, 5% % 18-year road bonds, dated Jan. 1 1921—V. 111, p. 2446 
—on Dec. 27. 


PINEVILLE, Rapides Parish, La.—BOND SALE.—Reports state 
that the $55,000 5 Yo 20-year water works system bonds, which were voted 
by 60 to 0 on March 23 1920—V. 110, p. 1556—have been sold to J. Wallace 
Alexander of Pineville at par and interest. Denom. $500. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
County, Ida.—BONDS VOTED.—On Dec. 14 $214,000 irrigation bonds 
carried. 


PLEASANT VALLEY SCHOOL DISTRICT, Ventura County, 
Calif.—BOND OFFERING.—Sealed proposals will be received by L. E. 
Hollowell, Clerk Board of County Supervisors (P. O. Ventura) for $15,000 
6% school bonds until 11 a. m. Jan. 5. Denom. $1,000. Date Dec. 1 
1920. Prin. and semi-ann. int. (J. & D.) payable at the County Treas- 
urer’s office. Due $1,000 yearly on Dec. 1 from 1931 to 1945 incl. Cert. 
or cashier's check for. 10% payable to the above Clerk, required. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3 
Fla.—BOND OFFERING.—On Jan. 20 at 1 p. m. bids for the purchase of 
$200,000 6% bonds will be received by J. A. Johnson, Clerk Board of 
County Commissioners (P. O. Bartow). Int. semi-ann. Cert. check for 


$1,000, required. 
POMFRET (Town) UNION FREE SCHOOL DISTRICT NO. 8 
P. O. Fredonia). Chautauqua County, N. ——BOND SALE.— 
1 banks were awarded at par and interest for 5%s the issue of $350,000 
coupon school bonds offered on Dec. 28—V. 111, p. 2446, Date Dec. 1 1920. 
Due $10,000 yearly on Mar. 1 from 1924 to 1946, incl., and $15,000 1947 
to 1954, incl. 


PORT CHESTER, Westchester County, N. Y.—BONDS AND 
CERTIFICATES OFFERED.—Proposals will be received until 8 p. m. 
Jan. 3 by Frederick G. Schmidt, Village Clerk, for the purchase of the 
following bonds and certificates of indebtedness: 

















$4,000 544% Beech Street sewer bonds. Denom. $500. Due $500 yearly 
on ¥o ». 1 from 1922 to 1929, incl. 
7,000 6% Glen Ave. sidewalk certificate of indebtedness. Due Feb. 1 


1924: partial payments on any interest paying dates, optional to 


village. ; 
Sidewalk certificate of indebtedness No. 1. Due Feb. 1 1924; 
oa Oeal payments on any interest paying dates, optional to village 





as possible. Legality approved by Caldwell & Raymond of New York, a 
copy of whose opinion will be furnished the purchaser. 


4,801 6% Beech Street & Ryan Ave. sidewalk & curb certificate of in- 
debtedness. Due Feb. 1 1924; partial payments on any interest- 
paying dates optional to village. 
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6,517 6% Glen Ave. curb & gutter certificates of inde»stedness. Denom. 
.459 and $2,058. Due $2,058 Feb. 1 1922; $4,459 Feb. 1 1924. 
partial payments on any interest paying dates optional to village. 
8,750 2/4 70 Sentral Ave. paving bonds. enom. 8 for $1,000 and 1 for 
$75 s tone $2.000 on Feb. 1 in 1922, 1923 and 1924; and $2,750 
ep. 25. 
9,980 6% Central Ave. paving certificate of indebtedness. Due Feb. 1 
1924; partial payments on any interest paying dates, optional to 
age. 
7,650 5%% Beech Street & Ryan Ave. paving bonds. Denom. 7 for 
,000 and 1 for $650. ue $2,000 on Fen. 1 in 1922, 1923 and 
1924: and $1,650 Feb. 1 1925. 
7,650 6% Beech Street & Ryan Ave. paving certificate of indebtedness. 
Due Feb. 1 1924; partial payments on any interest paying dates, 
optional to village. 

Date Feb. 11921. Prin. and semi-ann. int. payable in gold coin or its 
equivalent in value, at the First National Bank of Port Chester. Cert. 
check for 5% of amount bid, payable to the Village Treasurer, required 
with each issue. Delivery to be made in Port Chester, or New York. 


PORTSMOUTH, Norfolk County Va.—BOND OFFERING — 
Sealed proposals will be received by L. C. Brinson, City Clerk, and Auditor, 
until 12 m. Jan. 17, for an issue of $600,000 impt. bonds. Bonds are 
to be coupon bonds of such denomination to suit purchaser, and may be 

istered both principal and interest, or prenctee ony. Date Jan. 1 1921. 
Prin. and semi-ann. int. (J. & J.) payable in gold coin or its equivalent in 
the City of Portsmouth Due Jan. 11951. Cert. check for $6,000 payable 
to H. L. Hudgins, City Treasurer, required. Bids will be for the rate of 
interest at both 5% and 5%% Purchaser to pay accrued interest. 


POTTER, Cheyenne County, Neb.—DESCRIPTION OF BONDS.— 
The $25,000 6% electric light and funding bonds, which were sold as stated 
in V. 111, p. 1681—bear the following description: 
$11,500 electric light bonds. 

11,500 funding bonds. ‘ 

Denom. $500. Date Nov. 151920. Prin. and semi-ann. int. (M.& N.) 
pore at the office of the County Treasurer in New York Exchange. 


ue Nov. 15 1940 optional Nov. 15 1930. 
Financial Statement. 
Valuation of taxable property, as returned by assessor.-_--.-_--.---- $844,945 
Total bonded debt, including this issue...........- ---- $53,000 
 S Sf ff _f Ca ea sess 41,500 
REE TRE TE in BRET I So A TIE EE AS ey a EO em oP Re 11,500 


Population 1920 Census, 693. 


RANIER, Columbia County, Ore.—BOND SALE.—A $10,000 6% 
oy ae bond issue has been awarded, it is reported, to Keeler Bros. of 
ortiand. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 13 (P. O. Fairview), 
Mont.—BONDS NOT SOLD.—The $16,000 6% 15-20 year school bonds, 
offered on Dec. 18—V. 111, p. 2158—were not sold on that date, because 
the bids that were received, were not satisfactory. 

The bonds will be offered privately. 


ROCHELLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 212 
(P. O. Rochelle), Ogle & Lee Counties, IIl.—BOND SALE.—The 
Wm.R. Compton Co. of St. Louis, has purchased $150,000 6% school bonds 
which they are now offering to investors. Date Oct. 15 1920. Prin. and 
semi-ann. int. (A. & O.) paya dle at the Continental & Commercial National 
Bank of Chicago. Due yearly on Oct. 15 as follows: $5,000, 1923, 1924 and 
1925; $7,000 1926 to 1930, incl., and $10,000 1931 to 1940, incl. 


ROCHESTER, N. Y.—NOTE OFFERING .—J. C. Wilson, City Comp~ 
troller, will receive bids until 2:30 p. m. Jan. 5 for $250,000 school construc- 
tion, $100,000 municipal bldg construction, and $225,000 school construc- 
tion notes. Due two months from Jan. 10 1921, at the Central Union 
Trust Co. of New York, where delivery to purchaser is to be made on Jan. 
10. Bidders must state rate of interest, designate denominations desired, 
and to whom (not bearer) notes shall be made payable. 


ROCKY FORD, Otero County, Colo.—BOND ELECTION CON- 
SIDERED.—The City Council is considering the calling of a special election 
early this year to vote upon issuing $201,000 street paving bonds. 


ROUTT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hayden), 
Colo.—BOND SALE.—Some months ago Bosworth, Chanute & Co., o 
Denver, purchased $56,300 bonds, part of an authorized issue fo $60,000, 
as only that amount could be issued at that time under the limits of the 
assessed valuation, but now the valuation warrants the issuing of the 
balance ($3,700). This amount has also been purchased by Bosworth, 
Chanute & Co. of Denver, and answers to the following description: Int. 
rate 54%%. Denoms. 6 for $500 and 7 for $100. Due Dec. 15 1934 
9 tional Dec. 15 1929. Total Bonded Debt $64,000. Assessed value 1919 

’ he o-. 


ST. EDWARDS, Boone County, Neb.—BOND SALE.—An issue of 
$30,687.85 7% district_paving bonds has been purchased by Benwell, 
Phillips, Este & Co. of Denver. Date Dec. 1 1920. Due yearly on Dec. 
1 as follows: $1 687.85 1921, $2,000 1923, $1,000 1924, $2,000 1925, $1,000 
5928 to 1928 incl., $2,000 1929 to 1931, incl., $1,000 1932 and $2,000 1933 to 

» incl. 








Financial Statement. 
Valuation of all taxable property as returned by the assessor 
RES PROMI i TI, Ne OE II BLT NRO ON CR $1 ,469,750.00 


Total Bonded Debt (including this issue)________. $79,687.85 
Less water bonds OES 1G RR tO ES Se 18,000.00 
I eR Ss 8 $61,687.85 


ST. PAUL, Minn.—NO BIDS RECEIVED.—No bids were received on 
Dec. 20 for the $200,000 5% 30-year coupon (with privilege of registration) 
water-works bonds (V. 111, p. 2350). 


SAC CITY, Sac oumte lowa.—BOND SALE.—<According to report< 
the White-Phillips Co., of Davenport was the successful bidder for $2,500 
sewer and $30,500 impt. 6% bonds. 


ant. cOnneey Oo. See City), lowa-—-BOND SALE — Geo. M. 
0. oO avenport, recentlypurchased an issue of 52 brid 
funding bonds. This issue amounted to $40,000. am Sage 


SARASOTA, Manatee County, Fla.—BOND SALE.—An issue of 
$35,000 electric bonds has been sold at par and interest, it is stated. 


SCHUYLER, Colfax County, Neb.—BOND SALE.—It is stated that 
$8,000 5M % water works bonds have been sold. sich $18,000 
e above bonds are the last o e , nd issue, o h 4 

have already been sold as stated in V. 111, p. 518. oa oe 


SCOTIA, Clinton County, N. Y.—BOND SALE.—On Dec. 21 the 
Schenectady Trust Co., of Schenectady, offering par for 534s, was awarded 
an issue of $3,600 coupon water refunding bonds. Denom. 2 for $1,000 
and 2 for $800. Date Feb. 1 1921. Principal and semi-annual interest 
(F. & A.) payable at the Schenectady Trust Co. Due Feb. 1 1941. 


SENECA, Oconee County, So. Caro.—BOND OFFERING.—W. F. 
Austin, Chairman of the Board of Public Works, will receive proposals 
— 12 pe. vem. 15 $160,000 6 8 Ate font.) water and sewer 

; : su urchaser. Date Jan. 21. — F ; - 
able at the Netional City Bank. es Bs oo oe Sw 


SIKESTON, Scott County, Mo.—DESCRIPTION OF BONDS —Th 
$25,000 coupon fire department bonds, which were recently voted (V. 11 i. 


- 2252) are described as follows: Interest rate,6%. Denom. a 
ee 11921. Int. J. & J., payable at St. Louis, Mo. at. 4 in 5 to 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT 
Falls), Woodbury County, lowa.—BONDS OFFERED BY BANKERS.— 
Halsey, Stuart & Co., Wm. R. Compton Co. and A. B. Leach & Co., are 
offering to investors at 97.53, yielding 5.20%, $300,000 5% coupon bonds 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J. 
payable at Chicago. Due Jan. 1 1941. 


Financial Statement. 


I ie oy 
Total bonded debt (including this issue) -- - 809.955 344 
ensus 


d 
Population 1910 C 
] nt population (est.) 


(P. O. Sioux 





, 


SOUTH AMBOY, Middlesex County, N. J.—BONDS NOT SOLD.— 


No sale was made of the $100,000 5% 30 2-3 ; 
on Dec. 29—V. 111, p. 2545 % (aver.) water bonds, offered 











SPARTANBURG COUNTY (P. O.§Spartanburg), So. Caro.— 30ND 
OFF ERING.—Proposais will be received until 11 a. m. Jan.13 by Jno. A. 
Law, Chairman the County Highway Commission, for $124,500 5% 
highway bonds (not $125,000 as stated in V. 111, p. 2545. noms. 123 
for zi. and 3 for $500. Date Jan. 11921. Prin. and semi-ann. int. 
(J. J.) payable at the Hanover National Bank, N. Y. Due ven on 
Jan. 1 as follows: $40,500, 1939; $41,500, 1940 and $42,500, 1941. ert 
check for 2% of the par value of said bonds payable to D. M. Miles, County 
pty ed gl required. The approving bogey of Storey, Thorndike, Palmer 
& Dodge, as to legality of the bonds will be furnished. 


SPRINGFIELD, Hamptden County, Mass.— TEMPORARY LOAN — 
It is unofficially repor that Salomon Bros. & Hutzler of Boston, have 
been awarded a temporary loan of $500,000 dated Dec. 29 1920 and ma- 
turing Dec. 9 1921 on a 5.89% discount basis. 

It is also reported that on Dec. 30 the same firm was awarded on a 6.09% 
discount basis a temporary loan of $600,000 dated Dec. 31 1920, and ma- 
turing April 8 1921. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—Pro- 
osals for the purchase of $15,690 6% coupon special assessment street impt. 
onds will be received until 12 m. Jan. 17 by W. J. Barrett, City Auditor. 

Denom. 5 for $638 and 25 for $500. Date Sept. 11920. Prin. and semi- 
ann. int. payable at the City Treasurer’s office. Due $3,138 yearly on 
Sept. 1 from 1921 to 1925, incl. Cert. check for 5% required. Bonds to 
be delivered and paid for within 10 days from date of award. Purchaser to 
pay accrued interest. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Holland); 
Lucas County, Ohio.—BOND SALE.—The State Industrial Commission 
of Ohio has purchased at par the issue of $60,000 5% school-building bonds 
which was offered on Mar. 29 (V. 110. p. 1220). Due yearly on Mar. 15 
00 ee. Breet 1921 to 1924 incl., $3,000 1925 to 1936 incl., and $3,500 

; ncl. 


TACOMA, Wash.—BOND SALE.—The following 6% bonds were issued 


during November by the city of Tacoma: 

Dist. No. Amount. Purpose. Date. e. 

1224 $1,035 50 Grading Nov. 10 1920 Nov. 10 1925 

122 4,750 55 Sidewalks Nov. 10 1920 Nov. 10 1925 

1227 2,928 35 Sidewalks Nov. 10 1920 Nov. 10 1925 

4090 8,066 40 Paving Nov. 10 1920 Nov. 10 1930 
99 95 Grading Nov. 26 1920 Nov. 26 1925 


1,408 
All the above are subject to call yearly in November. 


TALENT IRRIGATION DISTRICT (P. O. Talent), Jackson County, 
Ore.—BOND OFFERING.—Until 9 a. m. Jan. 18, the Board of Directors 
will receive proposals, it is reported, for $450,000 6% bonds. 


TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 2, Idaho. 
a ISSUE .—The State of Idaho has purchased $14,000 school bonds 
at par. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND SALE.— 
Reports say that the $200,000 6% road and bridge bonds, which were offered 
on Dec. 20—V. 111, p. 2350—have been sold at par. Date Dec. 1 1920. 
Due yearly on Dec. 1 as follows: $5,000, 1921 to 1930, incl,; $7,000, 1931 
to 1940, incl., and $8,000, 1941 to 1950, incl. 


UTICA, N. Y.—BOND SALE.—It is reported that $4,500 5%% 5-year 
re revenue bonds were recently sold to Geo. C. Hodges & Co. of New 
Hartford, at par. 


VANDERGRIFT, Westmoreland County, Pa.—BOND SALE.— 
It is reported that an issue of $27,000 5% 1-27-year sewer construction 
bonds has been sold to local banks at par. 


VISALIA UNION HIGH SCHOOL DISTRICT, Tulare County, 
Calif.—BOND OFFERING.—On Jan. 6 $112,000 school bonds will 
offered for sale. 


WASHINGTON COUNTY SCHOOL DISTRICT 
Burdett), Colo.— BONDS VOTED—SALE.—On Dec. 
10-20 — (opt.) school bonds were voted. : 
Bauer Investment Co., which was acting as agent for Bosworth, Chanute 
& Co., of Denver. Denom. $500. Date Jan. 1 1921. Int. J. & J. a 
able with principal at Kountze Bros., N. Y. Bonded Debt, this ue 
only. Assessed value 1919 $164,595. 


WATONWAN COUNTY (P. O. St. James), Minn.—BOND OFFER 
ING.—Sealed bids will be received for $85,000 5%4 % refunding bonds unti 
3.30 p. m. Jan. 4 by A. G. Countrymen, County Auditor. Denom. $1,000. 
Date Jan. 11921. Prin. and semi-ann. int. (J. & J.) payable at the North- 
western National Bank, Minneapolis. Due yearly Jan. 1 as follows: 
$7 .000 1926 to 1928, incl., and $8,000 1929 to 1936, incl. Cert. check for 
$5,000 payable to the County Treasurer, required. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
Proposals addressed to the Board of County Auditors will be received until 
3 p. m. Jan. 5 for the purchase of $400,000 5% coupon tax-free Count 
Hospital bonds. Denom. $1,000. ate Dec. 15 1920. Prin. and semi- 


NO. 67 (P. O. 
18 $2,000 6% 
Same have been sold to the 


ann. int. payable at the County Treasurer's office. Due Dec. 15 1935. 
aes, <oee on some National bank, for 3% of amount of bonds bid for, 
requ : 


WEST POINT, Cuming County, Neb.—BOND OFFERING.—Sealed 
bids for an issue of S55 OOU paving bonds will be received by C. E. Mead, 
City Clerk, until Jan. 10. enom. $500. Date Jan.11921. Cert. check 
for $500. reauired. 


WHEATLAND, Platte County, Wyo.—DESCRIPTION OF BONDS.— 
The two issues of 6% bonds, which were sold as stated in V. 111, p. 2159— 
are described as follows: 
$20,000 water bonds. Due July 1 1950 optional July 1 1935. 

20.000 sewer bonds. Due July 1 1940 a my July 1 1930. 

Denom. $1,000. Date July 1 1920. rin. and semi-ann. int. (J. & J.) 
payable at the banking house of Kountze Bros., N. Y. 
Financial Statement. 

pS ie ee $1.210,973.62 


a Uk wad $2,500,000 
Total bonded debt, including these issues_.___-_-_- * 127,000 
a i abae 77,000 


ds 
EES A il ERE MESES ERATE: iE eS Sa ye $50,000.00 
Population 1920 Federal Census, 1,330. 
nt population, estimated, 1,500. 


WICHITA FALLS, Wichita County, Tex.—BONDS REGISTERED .— 
The State Comptroller has registered the following 6% bonds: 
$700,000 sanitary bonds on Nov. 27 
260,000 storm sewer bonds on Dec. 4. 


WINN PARISH ROAD DISTRICT NO. 11 (P. O. Winnfield), La.— 
BOND OFFERING.—An issue of $1,000,000 5% bonds will be offered and 
old to the highest bidder on Jan. 24. All communications should be 
addressed to Kenneth Watts. 


YADKIN COUNTY (P. O. Yadkinville), No. Caro.—BOND OFFER- 
ING.—Proposals will be received b . R. Eaton, Clerk, Board of County 
Commissioners, until 12 m. Jan. 22 for $90,000 road bonds. Date Jan. 1 
1921. Prin. and semi-ann. int. payable at bank designated by purchaser. 
Cert. check for 5%, mouerer. ids are asked for said bonds bearing 6% 
and also for said bonds ring 54%. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AWARDED 
IN PART .—Of the eight issues of 6% coupon (with privilege of registration) 
bonds, offered on Dec. 27—V. 111, p. 2351—the following seven issues were 
awarded to the Youngstown Board of Education and the Firemen’s Pension 
Fund at par: 
$5,000 public safety bonds. Date Oct. 15 1920. Due $1,000 yearly on 

ct. 1 from 1921 to 1925, incl. 
41,000 city’s portion impt. bonds. Date Dec. 1 1920. Due $4,000 
early on Oct. 1 from 1921 to 1929, incl., and $5,000 Oct. 1930. 
6,480 Earle Ave. sewer bonds. Date Aug. 1 1920. Due $1,296 yearly 
on Oct. 1 from 1921 to 1925, incl. 
1,535 Ella St. sewer bonds. Date Aug. 1 1920. Due $307 yearly on 
O ct. 1 from 1921 to 1925, incl. 


7,305 Clay St. sewer bonds. Date Aug. 1 1920. Due $1,407 yearly 
Oct 1 from 1921 to 1925, incl 
2,010 Dupont St. sewer bonds. Date Aug. 1 1920. Due $402 yerlay 


on Oct. 1 from 1921 to 1925, inel. 

6.065 Maryland Ave. sewer bonds. Date Aug. 1 1920. Due $1.213 
yearly on Oct. 1 from 1921 to 1925, incl 

There were no bids for the $126,695 West Federal Street Repavingjbonds. 











Jan. 1 1921.) 
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ZANESVILLE Muskingum County, Ohio.—BOND SALE.—The 
$35,095.18 6% deficiency bonds offered on Dec. 2—V. 111, p. 2070— 
were awarded to Seasongood & Mayer of Cincinnati, for $35,306.18, equal 


ng 

1 gala a basis of about 5.90%. Date Nov. 15 1920. Due Nov. 15 
28. 
BOND OFFERING —S. M. Smith, City Auditor, will receive proposals 


until 12 m. Jan. 10 for the following 6% bonds: 
$2,600 sewer bonds. Denom. $520. Date Nov. 1 1920. Due $520 
yearly on Nov. 1 from 1921 to 1925, incl. 
1,900 paving bonds. Denom. $190. Date Nov. 15 1920. Due $190 


yearly on Nov. 15 from 1921 to 1930, incl. 
Cert. check for 3% of amount of bonds bid for, payable to the City 
‘Treasurer, required. 


_ — 





oe 


CANADA, its Provinces and Municipalities. 


ALMONTE, Ont.—DEBENTURE SALE.—It is reported thta $25,000 
power plant debentures have been sold locally. 


BROCKVILLE, Ont.—DEBENTURES AUTHORIZED .—It is reported 
that the town council has passed a by-law authorizing the issuance of $143,- 
964 paving debentures. 


DECKER CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O. 
Decker), Man.—DEBENTURE OFFERING.—Herbert Thompson, Dis- 
trict Secretary-Treasurer, will receive tenders until 6 p. m. Jan. 7 for the 
following 7% coupon debentures: 
$19,0C0 debentures in denomination of $1,000, maturing $1,000 yearly on 

Feb. 1 from 1922 to 1940, incl. 
21 ,000 debentures, maturing Feb. 1 1941. 

Date Aug. 1 1920. Prin. and annual interest (Feb. 1) payable at the 
Ba nk of Hamilton at Decker, where delivery to purchaser is to be made 
Purchaser to pay accrued interest. 


HALIFAX, N. S.—DEBENTURE SALE .—Local brokers have purchased 
$525,000 of the city’s 6% 10-year sewer and water extension debentures at 
96.365, a basis of about 6«%% 


MIDLAND, Ont.—DEBENTURE_ SALE.—Newspapers report that 
$50,000 20-installment school and $29,227 19-installment hospital 6% % 
debentures have been awarded to C. H. Burgess & Co., of Toronto, at 
98.615, a basis of about 6.75%. 

Among the other bidders were Dyment, Anderson & Co. and Turner, 
Spragge & Co., who, jointly, offered 98.615, the same as the Burgess house. 
But, apparently, the town favo C. H. Burgess & Co. because that firm 
had handled some of the town’s previous issues. 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—DEBEN- 
TURES PROPOSED .—Newspaper reports state that the Commission 


plans to apply to the Provincial Legislature for authority to issue $700,000 
ebentures to buy land and build new schools. 


OAKVILLE, Ont.—DEBENTURE SALE —It is re rted that Wood, 
Gundy & Co. of Toronto have been awarded at 98.27, a basis of about 
6.70%, the following issues of 6% % 20-installment debentures: $45,000 


water works, $35.000 school, $16, highway, and $15,000 fire hall. 


OSHAWA, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto, according to reports, have been awarded $33,126 20-year and $10, 
665 30-year 6% debentures at 93.42, a basis of about 6.80%. 


PRINCE RUPERT, B. C.—DEBENTURE SALE.—It is reported that 
an option taken by Spitzer, Rorick & Co. of Toledo on $150,000 school 
debentures of this city has been exercised. . 

The same firm has now taken an option on an additional $180,000 de- 
bentures, which expires May 1 1921. 


ST. JEROME-DE-MATANE, Que.—DEBENTURE SALE.—On Dec. 
20 the $100,000 5% 5-year debentures offered on that date—V. 111, D. 
2449—were awarded to Le Credit Anglo-Francais, of Quebec, at 95.87, & 
basis of about 6%. Date Nov.11920. Int.M.&N. Due Nov. 1 1925. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—According to the ‘‘Monetary Times,” the following is a list of 8% 
debentures amounting to $19,650 reported sold by the Local Government 
Board from Dec. 1 to 4: Tribune, $6,500 10-years; Touchwood Hills, 
$3,900 10-years; Glen Eden, $4,500 15-years; Sand Creek, $3,000 10-years; 
Waterman-Waterbury Manufacturing Co., Regina. Jaroslaw, $1,750 
7-years; Chas. Reusch, Yorkton. 


SCARBOROUGH TOWNSHIP (P. O. West Hill,) Ont.—DEBEN- 
TURE OFFERING .—Proposals for $130,000 7% coupon 30-year _install- 
ment water works debentures will be received until Jan. 6 <A J. H. Richard- 
son, Township Treasurer. Prin. and annual interest payable at the Domin- 
ion Bank in Toronto. Due serially for 30 years, beginning Dec. 15 1921 


SEAFORTH, Ont.—DEBENTURE SALE.—An issue of $6,000 6% 
— Memorial debentures authorized last January has since been so 
ocally. 


SOREL, Que.—DEBENTURE SALE.—On Dec. 17 Versailles, Vidricaire 
& Boulais of Montreal, were awarded $80,000 6% 10-year installment 
debentures at 97.50, a basis of about 6.55%. Date Oct. 1 1920. Int. 
semi-ann. 


TECK TOWNSHIP (P. O. Kirkland Lake), Ont.—DEBENTURES 
SOLD.—The $15,000 6% 15-year installment school house debentures 
which were refused by Wood, Gundy & Co., last July—V. 111, p. 818— 
have been sold to Hamilton B. Wills of Toronto. 


WINNIPEG, Man.—DEBENTURE SALE.—On Dec. 21 a block of 
$1,000,000 6% coupon debentures was awarded to A. E. Ames & Co. and 
the Dominion Securities Corp., of Toronto, at 91.33, a basis of about 6.67%. 
Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. (J. & D.) 

vo 44 a Bank of Montreal in Toronto, Montreal or Winnipeg. Due 
une 1 1950. 
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MUNICIPAL BONDS 
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Underwriting and distributing entire issues 
of City, County, School District and Road 
District Bonds of Texas. er's inquiries 
and offerings solicited. 


Circulars on Request. 


Transacts commercial banking 
business of every nature. 


Make it your New England correspondent 


Capital, Surplus and Profits, $37,500,000 


The ! 


First National Bank | 


of Boston 














HAROLD G.WISE & COMPANY 








Hows Toy Texas 








United States and Canadian 
Municipal Bonds. 


gRrSNDONGORDoy, 
‘WADDELL 


Ground Floor Singer Building 
; 89 Liberty Street, New York 
Telephone Cortlandt 3183 

















F. E. MAGRAW 






THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES. 
| Colonial and Foreign Department: 17, CORNHILL, LONDON, E-C. 3. 


_ The Agency of Foreign & Colonial Banks is undertaken. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 





Capital Subscribed - $353,396,900 
Capital paid up . 70,679,380 
Reserve Fund - 49,886,410 
Deposits, &c. - e 1,621,541,195 
Advances, &c. - . 821,977,505 

















MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin G@ities 








THE RATIONAL BANK OF SCOTLAND LTD. 
LLOYDS AND MATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





LONDON & RIVER PLATE BANK LTD. 
Auxiliary : 























ST. PAUL, MINN. 


Giebe Buliding 
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To Depositors under the Plan and Agree- 
ment dated September 9, 1920, for Con- 
solidation of 


GENERAL CHEMICAL COMPANY 

THE SOLVAY PROCESS COMPANY 

SEMET-SOLVAY COMPANY 

THE BARRETT COMPANY and 

NATIONAL ANILINE & CHEMICAL 
COMPANY, INC.: 


The undersigned Committee, acting under and pursuant to the 
Plan and Agreement, dated September 9, 1920, for the consoli- 
dation of the above-mentioned Companies, having on December 2, 
1920, declared said Plan operative, and having on December 9, 
1920, announced that the New Preferred and Common Stock would 
be distributed to holders of Deposit Certificates of record at the 
close of business on December 30, 1920, has duly determined as 
follows: 

1. The Plan will be consummated at the close of business on 
December 30, 1920, by the transfer to Allied Chemical & Dye Cor- 
poration (already organized under the laws of New York) of all the 
_ Deposited Stocks in full payment for the issue of all the authorized 
shares of said Corporation (excepting 5 incorporators’ shares), viz., 
373,259 preferred shares, of the par value of $100 each, and 2,143,- 
455 common shares, without par value—being theamounts of such 
shares required to effect exchanges for the Deposited Stocks as pro- 
vided in the Plan. 

2. On and after December 31, 1920, Depositors may obtain 
temporary stock certificates and scrip certificates for the New Pre- 
ferred and Common Stock, as provided in the Plan (including divi- 
dend adjustments in New Common Stock as announced by the 
Committee on December 9, 1920), upon surrender of their respec- 
tice Deposit Certificates, properly endorsed in blank for transfer, 
to Guaranty Trust Company of New York, Depositary, at its office, 
No. 140 Broadway, New York City, viz.: 

NEW STOCK TO BE 

PER DEPOSITED SHARE EXCHANGED 
General Chemical Co - $100 par value preferred 
The Barrett Co $166.66 ”’ - 6 
National Aniline Co_-___- +n $100 - _ od 
General Chemical Co . 2.66863 shares common 
The Solvay Process Co 3.22415 ™ si 
Semet-Solvay Co 2.73011 
The Barrett Co 2.34087 


1.05455 


No transfer tax stamps need be affixed to Deposit Certificates sur- 
rendered for New Stock except when the New Stock is taken in some 
name other than that in which the Deposit Certificate was issued. 


3. For the convenience of Depositors, the transfer books for 
transfers of Deposit Certificates will not be closed on December 30, 
1920, as heretofore announced, but will be kept open on and after 
December 30, 1920, until further notice. After that date, however, 
Deposit Certificates will represent simply the New Preferred and 
Common Stock which the respective Depositors are entitled to re- 
ceive as above stated. Accordingly, upon transfers of Deposit 
Certificates after December 30, 1920, stock transfer tax stamps 
must be affixed at the rate of 2c. for State Tax and 2c. for Federal 
Tax per share (or fraction of share) of the New Stock represented 
by the Certificates transferred. 


_ 4. Serip for fractions of shares of the New Stock, Preferred 
and Common, may be bought and sold through Guaranty Com- 
pany of New York, 140 Broadway, New York City, at approxi- 
mately current market quotations for full shares. Further in- 
formation in this regard will be furnished with scrip certificates. 
Dated, December 27, 1920. 


COMMITTEE: 


WM. H. NICHOLS, Chairman, 


W. H. NICHOLS, JR., 
E. L. PIERCE, 
R. W. SWIFT, 
H. H. S. HANDY, 
A. W. HUDSON, 
CLINTON S. LUTKINS, EVERSLEY CHILDS, 
Secretary of the Committee, WM. HAMLIN CHILDS, 
25 Broad Street, ORLANDO F. WEBER, 
New York City. WM. J. MATHESON, 


CINCINNATI GAS 
& ELECTRIC Co. 


6% 


Secured Geld Notes 
Due Des. 1, 1982 


Principel and semi-annual iméerest 
payobice ia New York. 


Cemplets description on roguest. 
Price te Vield 71% G% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 




















Chas. F. Noble 
Oil & Gas Co. 


One of the strongest inde- 
pendent Oil Companies. 
Earns over 30%—pays 12%. 


Special circular on request. 


‘The Oil Industry” 


Published monthly in the interests 
ef imvesters in oil securities. 


Free on request 


R.C.MEGARGEL & Cc 
27 Pine Street-New York 








PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 





























BOYLE, BROCKWAY & GRAHAM, INE. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pea 





MUNICIPALS FOR RESALE 
HENRY NIGHTINGALE & CO. 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 
ties, 


Phone Broad 7118 42 BROADWAY 
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Engineers 


Bs. 


STONE & WEBSTER 


INCORPORATED 






















DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 

, interurban railways, gas and 

chemical plants, industrial 

a plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects 

MANAGE public utility and 
industrial companies. . 


REPORT on going concerns, 
proposed extensions and new 
projects. 


FINANCE industrial and public 
utility properties and conduct 


, an investment banking 
business. 








NEW YORK BOSTON CHICAGO 
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THE 
J. G. WHITE ENGINEERING 
CORPORATION 








Engineers Constructo: 





Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
43 EXCHANGE PLACE, NEW YORK 
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CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Pefth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 





Member Federal Reserve System 
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H. M. CHANCE & CO, 


Mining Engineers and Geclegists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 





AT 


WE FINANCE 
established meritorious industrial enterprises under longtime contracts 
as sole fiseal agents with ent financial interest, representation 
en board of tors and executive committee, eontrol of finances, 
and right of audit and inspection without notice. 
WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable me voc mt opportunities, together with 
financial assistance on their own lacal underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. We also buy half interest in 
and finanee small investment houses everywhere. 

Correspondence Solicited 


Central National Industrial Finance Corporation 


Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 














Of the Banks in 
Over §0% New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








— 








LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 








EE 


Approved Investment Issues ~ 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 


._- 
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INCORPORATED 


INVESTMENT SECURITIES 
Maintaining 93 Branch Offices in 7$ 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street CHICAGO 
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POSITIONS WANTED 








Classified Department | 




















INVESTMENT MEN WANTED 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box A-l, care of Financial Chronicle, 
90 Pine Street, New York City. 





STATISTICIAN—Experienced and _ efficient 
would like to make connection with an invest- 
ment banking house. Capable of organizing 
entire department if necessary. Excellent 
recommendations. Address Box A-17, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





EXPERIENCED TRADER would like to 
become associated with Investment House as 
Assistant Bond Manager. Possesses thorough 
knowledge of securities. Best of references. 
Address Box A-12, care of Financial Chronicle, 
90 Pine Street, New York City. 





BOND AND STOCK TRADER with several 
years experience is seeking position. Now 
associated with prominent Stock Exchange 
House. Address Box A-4, care of Financial 
Chronicle, 90 Pine Street, New York City. 





PUBLIC UTILITY BOND TRADER, knowing 
all details of the business and having a half- 
dozen years’ experience, is seeking connection 
with New York Investment House. Excellent 
references furnished. Address A-l11, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





MANAGER FOREIGN BOND DEPART- 
MENT (AMERICAN) with well established 
Wall Street reputation now in charge success- 
ful Foreign Securities Department, desires new 
connection on profit-sharing basis. Several 
years experience in management of large and 
profitable arbitrage business before War, to- 
gether with enviable record in present position 
are offered to high-class organization. Address 
Box A-3, care of Financial Chronicle, 90 Pine 
Street, New York City. 





SECRETARY AND STENOGRAPHER—Young 
lady 10 years’ experience as executive and 
secretary with bankers, desires position where 
ability and initiative will be appreciated. 
Good education, excellent references. Salary 
$40.00 Address A-5, care of Financial 
Chronicle, 90 Pine Street, New York City. 





STENOGRAPHER.—A young lady, high school 
graduate, with four years’ stenographic exper- 
lence, desires a position with a Stock Exchange 
or Bond House. Address Box A-6 care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





SWITCHBOARD OPERATOR—Young lady 
desires to secure pdsition as switchboard 
operator with brokerage house. Address 
Box A-7, care of Financial Chronicle, 90 Pine 
Street, New York City. 








TO RENT 





TO SUBLET—Desirable sunlight office in finan- 
cial district. About 220 square feet. Fur- 
nished or unfurnished. Telephone service if 
desired. Address L. L., P. O. Box 372, City 
Hall Station, New York City. 








Liquidation 





NOTICE OF LIQUIDATION. 
The First National Bank of Frederica, located 
t Frederica, in the State of Delaware, is closing 
ite affairs. All note-holders and other creditors 
of the Association are therefore hereby notified 
to —_— the notes and other claims for pay- 


Dated December 1, 1920. 
THOMAS V. CAHALL, President. 
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The Seaboard National Bank of 


the City of New York. 
w York, December 10, 1920. 
The Annual age ae of the Shareholders of 
this bank for the peel of Directors will be 
nee at the b No. 18 Broadway, 
qa pucemy. January ate 921. ‘from 12 M. 


C. H. MARFIELD, Cashier. 





BOND SALESMAN—A long established In- 
vestment bond house of national reputation 
has an opening for a high-grade bond salesman, 
experienced in selling conservative bond issues 
to private investors in New York City. In 
answering please state experience, references 
and salary expected. Replies will be treated 
confidentially. Box No. 14, care of Financial 
Chronicle, 90 Pine Street, New York City. 





BOND MAN WANTED.—An old established 
New York Stock Exchange House has an open- 
ing for a man having a thorough knowledge of 
bonds and the ability to approach clients 
intelligently. To the right man, we offer an 
opportunity to grow with our bond department. 
Address A-18, care of Financial Chronicle, 
90 Pine Street, New York City. 





BOND SALESMAN—A long established Bond 
House wishes to secure the services of a high- 
class security salesman. Must be man of 
proven ability and with clientele. Salary 
or commission basis. All replies held in strict 
confidence. State experience and qualifica- 
tions. Address Box A-10, care of Financial 
Chronicle, 90 Pine Street, New York City. 











EMPLOYMENT AGENCIES 





BOND TRADER—Thorough experience all 
issues Liberty Bonds and Treasury Certificates, 
with A-1 Bond house. Start at $4,000. 


TELEGRAPHER—-A-1 record with Bond House 
of standing. $2,600. 
PERSONAL EXCHANGE, 26 John Street 








CUSTOMERS MEN WANTED 





CUSTOMERS’ MAN WANTED by a Consol- 
idated Stock Exchange House of established 
standing. For a real producer we offer ex- 
cellent remuneration. Communication will be 
held in confidence. Address Box A-13, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 








TRADERS WANTED 





RAILROAD BOND TRADER WANTED by 
New York Investment House. A _ thorough 
knowledge of securities and ability to initiate 
business essential. Address in absolute con- 
fidence giving experience and credentials, Box 
A-15, care of Financial Chronicle, 90 Pine 
Street, New York City. 
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NEW YORK, PHILADELPHIA, 
LONDON AND PARIS 


December 31st, 1920. 
Owing to the death of our partner 
MR. ARTHUR E. NEWBOLD, his 
interest in the firm terminates this 


ay. 

MR. THOMAS S. GATES, who 
has since 1918 had an interest in 
Drexel & Co., is admitted this day 
as partner in our firms in New York, 
Philadelphia, London and Paris. 


J. P. MORGAN & CO., 


N Yor k. 

DREXEL & CO., -sealadeegs 
Philadelphia. 

MORGAN, GRENFELL & CO., 
London. 
MORGAN, HARJES & CO. 
Paris. 





H. L. HORTON & CO. 


Notice is hereby given that the perieg- 
ship subsisting between Clem B. Mears, 
Watson, Russell G. Colt, Fred Seymour, Frederic 
Ww. Anness, Robert W. Wright and Thomas F. 
Welch, under the firm name of H. L. Horton & 
Co., was this day Somessves. and that the business 
of said partnership to be continued by the 
undersigned under Pn said firm name of H. L. 
Horton & Co 

Dated, New York, Pecember 31 Bist, 1920. 





JAMES B. SINNOTT. 
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SPECIAL PARTNER WANTED | 





SPECIAL PARTNER WANTED—A conserva- 
tive investment banking house, well and favor- 
ably known in the financial world both in this 
country and abroad, desires to increase its 
working capital in order to handle its steadily 
increasing business. Attractive terms will be 
offered to one who will furnish $250,000, 
subject to investigation by both interests 
proving satisfactory. Address P. O. Box 948, 
City Hall Station, New York City. 








MISCELLANEOUS WANTED 





a 


WANTED by a gentleman of matured banking 
experience, engagement where satisfactory and 
congenial relationship may prove mutually 
beneficial. Credentials furnished and required. 
Address Confidence, Box A-2, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 








-——_$ 


STATI STICIANS WANTED 





STOCK EXCHANGE HOUSE desires services of 
expert statistician capable of developing plan 
and organizing department looking toward an 
increase in high class investment business. 
Un opportunity for a man now holding junior 
position with large investment house to make 
connection of excellent possibilities. Address 
Box A-16, care of Financial Chronicle, 90 Pine 
Street, New York City. 





STATISTICIAN WANTED—Must be thorough- 
ly familiar with partial payment plan sales 
promotion work. When writing, state experi- 
ence. Communications will be held confiden- 
tial. Address Box A-9, care of Financia) 
Chronicle, 90 Pine Street, New York City. 








REPRESENTATION WANTED 





PACIFIC COAST—A resident of San Francisco 
a valuable acquaintance among 
Bankers and Investors of the Pacific Coast 
desires to represent a New York Stock Exchange 
firm dealing in Commercial] Paper, Bonds and 
Preferred Stock, not now represented in that 
field. Address A-8, care Financial Chronicle, 
90 Pine Street, New York City. 








BANK EQUIPMENT FOR SALE. 





Bronze and walnut rail, walnut desks, screen 
for Tellers’ cages, all in very fine condition. 
National Exchange Bank, Lockport, New York. 








Copartnerships 
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NEW YORK, January ist, 1921. 


Notice is hereby given that MR. 
RAY MORRIS and MR. CHARLES 
J. RHOADS have this day been 
admitted as Partners. 


MR. LOUIS OCURTIS, JR., has 
been authorized to sign for us in New 
York, Philadelphia and Boston. 


MR. GEORGE H. FRAZIER retired 
from our Firm on December 3lst, 1920. 


BROWN BROTHERS & CO. 














January 1, 1921. 
MR. JOSEPH L. SELIGMAN has retired 
from our firm, effective December 31, 1920. 
The following to-day join the firm as partners: 
MR. ALBERT STRAUSS, who withdrew 
from the firm in 1918 to become a member of the 
Federal Reserve Board; MR.JOHNC. JAY, JR., 
hitherto a partner in George W. Goethals & 
Company; MR. ROBERT V. WHITE, who has 
hitherto held our Power of Attorney. 
J. & W. SELIGMAN & CO. 





We 
ax. RICHARD BOMUSTER: who was a 
ember of our from January, 1906, until 
April hed has been re-admitted to partnership 


ay. 
SPEYER & co. 
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Trust Companies 





Paul Schwarz 
Frank A. Kimball 


Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


Geo. H. M-Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
26 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 
FOREIGN Soe 


crear Zerega & Co., Liverpool. 
- eee _— s Cie voor Import en Export, 


4oclete Re Importation et de Commission, Havre. 
Fachiri & Co., Milan 
Baltic Cotton Co. Copenhagen. 
a i & Co. exandria, Egypt. 
.H. McFadden B South American Company 
Inc., Lima, Peru. 


Henry Hentz & Co. 


Wiilllam Street 85 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKEES 


Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & cues Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


28-24 EXOHANGEB PLAOB, NEW YORE 
475 FIFTH AVENUE. NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 
EXOHANGE 




















8 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





SO8TON . PHILADELPHIA, 
FALL RIVER, UTICA,N. Y., 
PROVIDENCE, WELD & OO... 
NEW BEDFORD. LIVERPOOL 





ROBERT MOORE & CO, 
Milis Building 
16 Broad Street, N. Y. 
COTTON MERCHANTS 


Members New York Cotton Exchange 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
aé Cotton Exchan 
Orders for future 
sae New York and 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 56, Cotton Exchange Building 
NEW YORK. 





New York 
9 delivery contracts executed on 
Liverpool Cotton E 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 

CAPITAL, $1,900,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 

Authorised to act as Executor, and to receive and hold 

money or property in trust or on deposit from oe o1 

Law or Equity. Executors. Administrators. Assign 

Guardians, Trustees, Corporations and 1 Bere eng 


Iaterest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER. President 
ROGER PIERCE. Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 





FREDERICK O. MORRILL, Asst. Treas 
LEO WM. HUEGLE. Asst. Secretary 
ARTHURF. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H BOYNTON, 
Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 
George Wiggleeworth. Chairman 
Arthur Adams , David P. Kimball 
J. D. Cameron Bradley Robert A. Leeson 
8S. Parker Bremer Augustus P. Loring. Jr. 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Plerce 


Frederick P. Fish Walworth Pierce 
Charlies H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray Edwin M. Richards 
Sydney Harwood Herbert M. Sears 
Arthur R. Sharp 


Henry L. Shattuck 





CENTRALTRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State ana 
Clearing House ouse Supervision 


Accounts of banks and 
bankers receiv 


Correspondence invited 


Efficiently equipped to 
tandie all business pertains 
1 to banking, and offer a 
complete service to accounts 
¢‘ f banks, corporations, firm 
end individuals. 








theca? , cagmet & 6o0c00 
tas Ratha” ' as pius , . 
Vee Deposits, 
$60,000,000 
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How Sadho Service 
Increases the Value of 


Coal Property Investments 
(One of a Series) 


— As Consulting Engineer 


Drawing on practical knowl- 
edge based on experience, we 
are often able to recommend 
changes which increase output 
or lower cost. © 


We examine and appraise, pre- 
pare plans for opening and 
de -veloping. At every step our 
opinions represent the mature 
judgment of 37 years’ success. 


Service Based on Ownership 
Experience 


Our complete service in coal 
property management includes 
Financing, Operating and Sell- 
ing -every phase the practical 
development of our long ex- 
perience as Owners and man- 
agers in virtualiy all important 
bituminous fields. 


Write for Booklet 


PEABODY 


COAL. COMPANY 
Founded 1883 


332 So. Michigan Ave. - CHICAGO 


Operating 36 bituminous mines in 11 fields with 
annual capacity of 18,000,000 tons 














Capital, - - 








! 


Surplus ond Undivided Profits, . 


This Com 
' mittee, Court 


t 


CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


: $2,000,000.00 
$14,616,928.30 


ny acte as Executor, Administrator, Trustee, Guardian, Com- 
epositary and in all otner recognized trust capacities. 


It recelves deposits subject to check and allows interest on dally balanees. 


It holds and manages securities and other property, real and personal,{lor 
estates, nS Pag ee and individuals, and acts as Trustee under corporate mort- 
gages, 


William M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


d as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 





TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JE. 
FRANK LYMAN OCHAUNCEY KEEP HENRY W. de FORE 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS OASS LEDYARD WILLIAM KINGSLEY WILLIAM ANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
AYNE WHITNEY OGDEN MILLS 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Generai Offices, 254 Feurth Avenue 
NEW YORK 
| Established Over 80 Years 








THE CHRONICLE 
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MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
a quarter of a century—‘‘26 
Years Devoted to Making Safe- 
ty a Certainty.” 
Send for Liat 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 








Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
curities of this character. 


MORTGAGE TRUST 
ST.LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 








RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well established industrial cor- 
porations. 

Correspondence Invited. 


111 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St. Chicago, Ill. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 


Alex. F. Ryland Vice-President 
Vice-President 


. P. Ryland 
Jas. M. Ball, Jr., Cashier 
Correspondence Invited 


SEARS, ROEBUCK & CO. 
7% NOTES 


SEASONGOOD, HAAS & MACDONALD 


Members New York Steck Euchange 
60 Breadway New Yerk 














Financial 


Central Bond & Mortgage Co. 


208 South La Salle St. 
CHICAGO 


recommends to conservatice investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysis Sent Free on Request. 


Dodge & Ross 


Incorporated 
Investment Bankers 


Underwriters and Distributors of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 








CHICAGO 
208 Se. La Saile St. 


NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


lan 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


118 South La Salle St. 
CHICAGO 








New York 
Milwaukee 


Detroit 
Grand Rapids 





115 Broadway 
NEW YORK 
LONDON 








Henry S. Henschen &Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 

















Hamtramck Twnp. School Dist. No. 8 
Wayne County, Michigan 
4ljs To yield 5.35% 


Maturing April 1, 1934 


Assessed Valuation $44,224,005 
Total Bonded Debt 


Population, 44,000 


Hamtramck Township School District 
No. 8 includes practically all the village 
of Hamtramck which is ENTIRELY 
SURROUNDED BY THE CITY OF 
DETROIT. 


ELSTON a»¢ COMPANY 


71 West Monroe Street 
CHICAGO 
Detroit 





Milwaukee Minneapolis 





PSinancial 
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Bonds and Marks 
Our circular on application, 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Exchang< 





Day & Zimmermann, Inc. 
ENGINEERS 


12) 


Engineering, Construction, Reporte 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St, 
Philadelphia 


NEW YORK OFPICE CHICAGO OPPICh 
2 Wall Street Fiarris. Trust Bids 





RUTTER, LINDSAY & CO. Inc. 
INVESTMENTS 


THE ROOKERY 
CHICAGO 





Municipal Bonds 


“Are Exempt from Federal Income Taxes. 


Yielding from 54% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


1916 














lacerporated 
39 Seuth La Salle Strect 
CHICAGO 





